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Angolan Equities 
dispute: falter: 

fighting £J ose . s . 

, 80 points 

vjlf M- • EQUITIES faltered after 

■ ■ announcement of (he Jane trade 

Serious " fighting between Bsbm FT 30-share index fell 
Angola's two largest Nationalist I® -305.5, a loss of 22.1 over 
movements con Li no ed yesterday thc past three trading days, 
in the capital of Luanda. There Gold Mines Index rose 3.0 to 
was also shooting at Salazar, 150 370.8. 

miles cast of the capital. ... . , - 

In the fighting— It flared again * *1^2? ^ ,“?!> 1° 
last Wednesday following a Securities Index moied 

three-week respite— the Zaire- °- 38 ahead t0 60 * 5J - 
based. Western-orientated Front m r . M k __ __ trL -. CK , 

For The Liberation of Angola has • G0LD $1 to 5166 ” 
test much ground to its main # STERLING was down 80 
nval, the semi-Marxist Popular at «21925 Welch! pH 

Movement for the Liberation of J®™* 5* JI It l!? 

Ajjpoia average depreciation was z7 per 

■ Last ' night it remained un- «nt (26^). Dollar’s improved 
certain whether Major Melo *-8® per cenL (4.89). . 

Antunes. Portuguese Foreign — rxrwc'riw*Tu<r ' 
Minister. who arrived in Luanda * . INVESTMENT dollar 

on Sunday night, had any chance premium closed 3i points down 
of saving the country from civil at 87 per cent, lowest, since 
war. 


120 ' 


100’J- 


INVESTMENT DOLLAR 
PREMIUM (w» 

JMpufi) 



In Lisbon. Portugal's Supreme 
Revolutionary Council met again 
yesterday to hammer out a uni- 
fied line in response to the 
Popular Democratic Party's ulti- 
matum setting out its conditions 
for remaining in the crisis-ridden 
fourth coalition Government. 

Back Tage. Editorial Comment, 

Page 16. 

KIPs rally to 
Reg: Prentice 

Right-wing and Centre Labour 
MPs are organising support for 
Mr. Reg Prentice. Minister for 
Overseas Development, as he 
tries to fight off attempts to 
deprive him of his Parliamentary 
>eat of Newham. North East. 

They are to write to constituency 
•i Hi cuds urging them not to act 

1 V* } hc demands for *£• Prcn ’ • WALL STREET closed np.4.77 
UL- s removal because, they sa> s{ ST3 ^g 00 zlJSm (SZAm.) 
u would he a blow to the unity ^, ares turnover 
nr the Labour movement. Page 7 * nares tnr "° r ‘ 

• EUROCURRENCY' medium- 
term loans totalling over 51.3bn. 

- - . are expected to he finalised for 

industrial policy Middle East and North African 
Ml the controversial proposals borrowers this summer, 
in the Labour Parly’s draft state- Pa R p *■“ 
mont on industrial policy — 

including greater powers for |7|7|^ rnimnACPC 
Gmcniment intervention— re- JLiJuv-- 1 vlUIpV9C~9 • 
roamed intact aflcr the Party's 
home policy committee met last fp\nlp rill TV 
night despite the misgivings of i *■-*■-***• 
moderate Ministers. The doru- q EEC countries arc to re- 
mem is to go before the Party's l(Tl pnse duties on imports of 
National Executive Committee rPV t a in textiles from Portugal, a 


April 16. Conversion 
0.6286 (0.6314). 


factor 


Labour keeps to 


tomorrow week for approval. 
Page 


main low-cost supplier, because 
of the disruption being caused 
in some markets, particularly 
Britain. : 

Back Page 

• NATIONALISED industry 
be held 
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India bars 
FT correspondent 

The Government of TiXi; 

nnSicwl ■nmcTAsia Coercion- responsible jfor not exceeding 
tieni. undesirabie and barred ihe £6 pay-rise _ limit in negotra- 
him from entering the country. with workers. 

A Her arriving at New Delhi Bac *' *■*£*« 
rrnin Katmandu in Nepal. Mr. ^ x^ADEBS urged the 

Rafferty was due to fly on to Pr j mB M/nister to set up a new 
Karachi this morning. Mrs. organisation within the Employ- 
(andhi’s appeal, Page 5 ment Department to monitor pay 

j rtaims.^ntended settlements and 

1 POUnCCSl wage agreements. 

Australia trounced England in Back Page 
the first Test at Edgbaston by an _ nUR PRESIDENT Mr. Dave 
mugs and SS vuas. “It wax not p ow ^ao urged qualified acccp- 
so much a defeat as a well- tan< ^ nf lhe Government’s anti- 
wraanised massacre of the iofl 2ti 0n policy, providing it is 
innocents," writes Trevor Bailey, a ^ 0ne . 0 g- exercise lasting no 
Ihuie 25 longer than a year, 

Fall-out the.bun p * e ' 14 „ 

After more than [SB ran ;o -faith- * hlication by onc day a week, 
nil service the Naafi bun. known J, h redundancics . 
tn troops at * wad. retired from _ 7 i 

the British Army of the Rhine 
yc.slcrday. It will be replaced by # NORWAY Government has 
civilian We. bought industrial and shipbuiid- 

^ mg 'shares worth £15.Sm. from 

Briefly - p - Norwegian shipowner Hilmar 

Mr. Juhn Stonchnuse. Labour 
IfT for Walsall North and his nge w 
'secretary. Mrs. Sheila Buckley. nnMPAfllFR 
uru due to appear at Bow Street WimmniM 
Court immediately after their 0 CARBORUNDUM executives 
scheduled arrival from Australia meet ^jg WCP k to review offers 
nn Friday morning. f 0r spode. the company’s U.K. 

Wreckage. believed to be fine-china subsidiary, 
remains of a Spitfire, Flying Back Page and I- cat ore Page lb 

fortress and Dakota, was rQtH^CHILD Investment 
report* on Dengie FlaLs. Essex, “revenue rose by 

bv fishermen yesterday. g, ^.osm. for year ended 

t-rasg cirtliag on motorways and Marc h 31. 
trunk roads is to be abandoned ig an j Lex 

hv the Environment Department, iiI1TI .__ 

saving tlai. in the flrsl year. • SLATER WALKER prWtws 
Hoods hit many areas of Britain to rcdi,« .la loan stocks by 

sS?’ 5 * f ' Cr h “ Vr «!c IS md Lex 


Half-year trade gap 
cut to £458m. 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Shareholders 
shout down 
Lord Stokes 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 




ALTHOUGH there was a There appears to be a general through a sharp rundown in in- volume appears to have fallen I 

deterioration hi the U.K.'s willingness to give the Govern- dustry’s stocks — some special less than world trade as a whole AMID scences or extraordinary managing director, who sat with 

balance of. payments figures meat a chance to, make them factors have been working in and secondly, that exports to the [uproar — and after an admission the rest of the Board at the 

between May and June, the work, and the 27.2 per cent, at the UJCs favour during the first OPEC countries have beeD doing [that British Leyland is stUl mak- meeting. 

deficit on current account has which sterling closed yesterday half-year. much better, with the average ling “substantial" losses — share- Lord Stokes fought through 

improved dramatically from should be seen in the light of ^ * 

ILSbn. in the second half of the 28.9 per cent, depreciation -V 1 
1974 to only £458 m. in the first reached 00 Jane 30, before the *?” 

six months of this year. announcement that a package f ‘aX,‘ ended June (a period which irons 1 reconstructing the company 

A 9 per cent drop in exports was coming. , out the effects of the dock strike! , Meanwhile the Government combination of world recession 

during June was the main factor The foreign exchange market in iSjunP y W ' 0DS than in the months ended ! announced lasr night that it is and inflation had bit all motor 

behind a move back from a Was relatively quiet yesterday. m February. [to extend its JOp cash offer to manufacturers, but whcreas Cnn- 

current account surplus of ant ] there was no question of This is a drop of 19 per cent Exports to North America fell! shareholders, due to have closed tinental rivals such as Vnlks- 
£104m. in May to a deficit of anv need for the Bank of Eng- ^<1 I s expected to be followed g per ceQt over period i at 3 p.m. yesterday, until July 24. wagen had the financial reserves 

f49m. laxiid to support sterlins. by a marked recovery, particu- shipments to the- EEC rose 3 ^ despite this the small to ride out their losses. BL hud 

While partly reflecting tougher 0ne of the problems concern- if * erc “ anticipation of pPr cent, in value^ but those to shareholder; who kept up a nothing to fall back on but the 
world trade conditions, the June ^ LT K authorities now is flM ^ er 0,1 P r,c,? increases. other West European countries constant barrage of heckling Government, he said, 

export reduction was principally ^ nnMihWfv ihat n. e r n r»\ on The other item expected to lift dropped 51 per cent. 1 throughout the five-hour meet- A number of alternatives had 

B u ue loreigu — j. j .... . .. . . ; ing, made it clear that they would been discussed, including hiving 

to fight the Scheme of off operations, links with over- 
Arran genu? nt (which authorises seas interests and a better deal 
reconstruction) through the from the Government. But the 
courts! Government was adamant on its 

The meeting gave a very rough lOp-a-share offer, and with the 
ride to Lord Stokes, the British corporation still making “ suh- 
Leyland chairman, who was stantial losses ” there was no 
addressing shareholders on what alternative to the present 
he called a “very sad” day for scheme. 

hjjnse4f. On a number of occa- Lord Stokes met particularly 
sions he was shouted down, and bitter questions on the subjects 
at one point the leaders of the 0 f th* management share incen- 
British (Leyland) Shareholders' t^e scheme and golden hand-. 
Association invaded the platform shakes to directors, 
and took over his microphone. Under the Ryder proposals the 
Only two speakers from the s hare incentive scheme is can- 
floor spoke in favour' of the ce jj et L participants losing their 
Scheme of Arrangement with deposits. b u t not required lo pay 
any degree of warmth for the ^ balance, a point which 

EK? & an L;S? rei'alions "W? ■, 

meelins tame Aen t“o «fci 

from addressing tne meeting oy ,i, n - rt i,«i4__ P . x ■ 4_. 

X ,1,wr ,0,um,! 0f IS ". .d? t ndJ°lo P S 

It look Mr Jim Slater chair- Scheme of Arrangement which 

man of Slater Walker Securities would ““P 1 lJie Go J'^ n, ] 1 _ e n nrs 
and a member of the Board, to proposals, including the I0p a 
quieten shareholders with his share offer, but also ask for an- 
advice, as a man “who knows other 15p in a free issue of 
about finance.” that they should shares. 

accept the offer. The Board refused to support 

Even he came in for nppnsi- the amendment on the grounds 
tion; “If he knows so much that lhe Industry’ Secretary had 
about finance, why did he buy said that he thought the offer 
275.000 shares ? ” shouted one was a fair one. and would not 
shareholder. offer more. Without lhe Industry 

Secretary's support Lhe Court of 
T TnrUCffclvPfl Chancery would not be able tn 

U lit C5U1 t CU pass the scheme, said BL‘s legal 

At th'-end or the mtetloz the ad & s ' t r - bein „ s0 , L[ , rd SwkK ca5t 


Tven' the toro-rooo d Oetweeo 

Government's incomJ poS M»i' ^ ^ h,. left the.over- ^ “»»"'■ >• reflected higher volume, 

measures were still being closely all balance of payments pichire T ^ fg sai(L however, there are Compared with a 7 per cent 

assessed on the foreign exchange ,, IDUC ® healthier than j^giy t0 be observers outside reduction in the volume of ira- 

market, the June trade figures Whitehall officials believe is Whitehall who think the Govern- P° m over Period, the 

had little effect either way on really is. men t ^ sr jj| paintinR an unduly v oluoie of the UJC’s exports fell 

sterling. , A contmuation of the trend gjo^my picture of the prospect by only 31 per cent 

Although the trade-weighted during the first half oft his year f or th e balance of payments in The trade picture also bene- 

depreciaiion of the pound weak- ~ when Die current deficit bos tn* cumins months. The debate fited f^ a^ improvement 



little to' ciose a t 27.0 per cent compared to lbe expectation of reqniremem is financed' from JS? ria? to tte Srmer*and onlv 
below December 1971 levels. not much less than £2.8bn. which overseas sources, the less the f, £? r ^»nt >w!L to thJ 
In the foreign exchange mar- is understood to be the official domestic financing difficulties f. Hp . t hp t P ™« Wb iniSv 
ket relief anti-inflation measures forecast. will be. wint „□ 4 2? Unt from % n 

arc being taken, modified to It is maintained that in addi- Two of the featnres of the JJ fJy fro “ 770 
some extent by a feeling that tion to the effect of the U.K. trade figures so far this year 10 au ’“ { 18,11 1UU *' 
they could have had more teeth, recession on imports — mainly have been first, that U.K. exports Editorial comment. Page 16 

Increase in wholesale prices 
slows to 0.8% in June 


BY MICHAEL BLANDEN 

AVERAGE WHOLESALE prices 
rose by only O.S par cent, in -June 
i’o a ie-.e! .24.8 per cent, higher 
than a year earlier, according lo 
the latest figures from the Depart- 
ment of Industry. 

After the 2] per cent Jump in 
May. brought ainut Largely by 
the Budget iax increases, the 
wholesale price statistics suggest 
a marked slackening of the in- 


turers" prices, helped by the 
recent falls in some commodity 
prices. 

Once the Budget rises have 
worked through to retail prices— 
the June retail price index is due 
to be announced on FVir\y — it 
therefore seems likely there 
could be some' easing of the up- 
ward trend in that index. Budget increases in 

However, recent wage settle- duty on tobacco and alcohol, 
merits have indicated that there Excluding the impact of these 


WHOLESALE PRICES 


7970=100 



Output prices 

Material 


(home sales) 

prices 

1772 

1143 

1093 

1973 

1233 

1445 

1974 

152.0 

2153 

1974 3rd 

15&1 

212.9 

4th 

164.9 

222.1 

1975 1st 

176.0 

220.9 

2nd (p) 186.2 

225.4' 

1975 March 779.2 

2213 

April 1825 

222.9 

May (p) 1373 

225.8 

June (p) 1883 

2275 

(p) Provisional 


is still a good deal of inflation in tax changes the index over the t0) . rose bv )ess tij' an j per cenI 
the system to be reflected in second quarter as a whole with no changes in the prices 
prices before it is possible for the increased by only about half the 0 f f ue ] S . jjj e r i se ; n iij e input 
Government’s new anti-infla- 7 per cent, rise evident in the pr j ce index was due solely to 
tionaiy initiative to start making first quarter. increased prices 0* raw 

an impact. Q n input side, the figures materials. The cost of imports 

The price index of output of continue to show a considerable rose mainly as a result of lhe 
manufactured products for home easing of the pressure on indus- further decline in the external 
sales (1970=100) is provisionally try, with the - price index -of value of the pound in a -month 
put at 1S8B in June.- compared materials and fuel purchased by when the pound’s average depre- 
with 187.3 in the previous month, manufacturers at 227.5 rising ciation from December 1971 
Hie rise last month compares less than 08 per cent, on the levels widened from 24.7 per 
[with a jump of 2.6 per cent, in month and only 7.5 per cent. cenr. to 28.9 per cent, 
f-fifay, mainly as a result of the compared with a year earlier. This was to. some extent offset 

- Green pound 9 devaluation likely 


These figures again underline by substantial falls in the prices 
the extent tn which domestically- of pig-lead, jute, sisal' and palm 

generated 'lotion aiy pressures oil. A rise of ) per cent, to » malar auestlons of who beenraos 1 

L r ,° m rhS Cr ™^ h° r new nonexecutive chairman ^ P™*>* ™tes "didi 

import prices as the ma n and fuel bought by the food 0 f the com pany and the position favoured the scheme against the 

impetus in pushing up the U.K. manufacturing industries was[ of Lord gtokes remained un- amendment, giving approximate 

cost of living. mainly- due to higher prices forj resolved is believed that Sir figures of 236.9m. votes againjl. 

Breaking down the increase in tea and home-grown potatoes, i Don Ryder t), e Government’s and 4.2m. votes Tor. 
output prices, the index for A fall in the price of imported j ndusIrtel adviser who prepared In the voting on the Scheme 

manufactured goods apart from wheat offset higher prices for lhe repgrt on British Leyland. of Arrangement in which precise 

the rood, drink and tobacco sec- some other imported and boine-|t,;? s now found someone to take figures are not yet available, 
lor. rose by less than 1 per cent, produced commodities. |0n ^ chairmanship, and an approximately SO per cent, i.r 

Thn 1 iif^rail« SUe f^ lV fr^ ntl1 ' Sbopworkors back policy, j announcement may be imminent, individual shareholders voted in 
Tue increases are from a »— - ! .As for Lord Stokes, he again favour of the scheme, represem- 

refused to say yesterday whether mg some 90 per cent of the voles 
he will accept the offer of cast. .Rebel shareholders intend 
becoming honorary president to fight the case in Chancery on 
He may well remain with the the grounds that the proxies 
company for a few more weeks should not have been cast against 
in any case, before the details an amendment unseen by the 
of the legal transfer of share- p rox -y voters, 
holding control are finalised in If the Court does give approval 
the Court of Chancery on July the new company will become 

. , operative on August II. 

The same may be true for Mr. 

John Barber, the departing Photograph Back Page 


Shop workers back policy, 

wide range of small price in- * >age 14 

creases, with no individual sec- Price rise applications refused, 
tor making a significant contri- Page 7 

buiion. 

.4 similar rise of 0.7 per cent. £ in New fork 
in the provisional index for out 


put prices of the food manufac- 
luring industries was mainly due 
to higher .prices for bacon- 
„v.„, curing and meat products. This 
was the third successive month 
in which the index for this sec- 


July 1* 
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£2.1980-1990 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Fisoits ®''“ 

indicated) 

RISES 

Trewhury 12! % IW £90J * \ 

Electric 3*!S I976-W £79i+ i 

Well (G.'F.) 2? t * 

Jlartin (T.) 4a + 2 

^lellpy 24 + 6 

Seed Executive 39 + 2) 

Eerall Tin 13 + •;* 

^ Beers Dfd. S24 + 7 

fiMkraal .7^: 400 + U 

Erw. Sieyn 117} + 1 

"Ca Diamonds 2S + 13 

FALLS 

Vei Dairies 152 — 8 

hilSim il* ) US — T 

‘•-at* - v . 1ST - l 

I'O-.aJer ..' 137 — 5 

hr rush Homes- Si *>res 27S — 7 

*-:R|’ 25xd“ 4 

Kx*ijt Sli*r 112 *■ * 


Empire Stones ... 

GUS "A” 

GKN 

Hawker Siddcley 

ICI 0 

Johnson Matthey 270 - » 

Ladbroko 141 - 10 

Land Secs. “ | 

Mothercare 14S - B 

Natl. Carbon sing ... jo - 4 

PUkinpton Sg® ” ® , 

R.ical Electronic ...... 289 - 14 

Smith (\V. H.) A " 308 — 22 

Smiths Inds. ” ' 

Tate & Lyle 219 — JO 

Thorn Elect 1 „ " 5 

Wearra Shoes — a “ 2 

Charier cons. isa - • 

Panctinlmcnial _ „ 

RTSS 1S3 - 9 


BY ROBIN REEVES 


BRUSSELS, July 14. 


FRESH INCREASES in U.K. the cost of bring. However, Mr. attractive. Again, a British beef 
food prices could stem from next Peart may ask for tit? impact mountain— -and some beef has 
week’s meeting of the EEC on individual commodities to be started to go into intervention — 
Council of Agricultural Ministers staggered over the coming would not be helpful to the 
at which Mr. Fred Peart is now months — as Italy has done in anti-inflation offensive, 
expected to offer to "devalue the past— and also consumers _. was introduced tn 

the green pound." in order to could be partly insulated by an o stem was imroaucea to 

boost British farmers' returns. increase • in consumer food offset the effects of currency 
Devaluing the "green pound." subsidies. instability, including the- do wn- 

the sterling value used for EEC jj r Peart is believed to be ward float of the pound, on 

most concerned at the position common farm price levels in the 
of milk producers, but other EEC. In order to maintain the 
Rritirf. ^ anrf sectors of farming also stand to semblance of a common market 

benefit from the move. In the in farm products common prices 
™r^ a ^ S i-«In?n' 0 FFr F *iiihsiflips; case of beef, the devaluation will are still fixed in Brussels each 
E a mftrp thnti have the effect of raising the year in the Community’s notional 

JSg* . * ^ S at m0re *** Sterling value of the variable currency units of account. 

AdefiZ^ahead must await 

Si? ffi 

shadowed inevitably by the 


Parliament, Page 13; 
Commodities. Page -7 


Investment in fine 
china to reshape an 
industry 

Society ttvdaj: public 
spending v. private 

choice 

Caribbean Common 
Market 


Government’s new anti-inflation 
strategy. Indeed, the move could 
founder as a result of opposition 
from Mr. Denis Healey, the 
Chancellor of the Exchequer, 
and' other Ministers concerned 
at the impact it may have on the 
tense atmosphere surrounding 
1 hxr new incomes policy package. 

However, it is dear from re- 
ports reaching here that Mr. 

Peart, the Minister for Agricul- 
ture and Food, has now fully 
aecepted— and is pressing— the 

case for an early boost in prices Appohmwui s 

to UlK* fanners, who are now Appptetmpis acw. 2 as 
suffering up to a 20 per cent dis- - » 

advantage in their guarantees £££*« owts. — 
compared with those to farmers company nows ... n 

elsewhere in the EEC because gwetet 

of the. downward float of sterling: ©iSiSmi’ "daVdS 

-The most the Cabinet can be DuecuUva's w*rw . 
expected to accept is a 10 per R * w 

cent’ “green pound" devalua- 
tion which would have the effect 
of Tilting U.K, farm guarantees 
by ■ the same amount— though 
not necessarily farmers’ incomes. 

Applied all at once, the impart 
on U.K. consumers could be a 
rise -of up to a 2 per cent in 
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For an impartial, unbiased 
assessment of the advantages and pitfalls 
of relocation, you should study the 
booklet we’ve prepared on the subject 
For your copy, contact 
Richard EUis» 6/10 Bruton Street 
London W1X 8DO*Tel: 01-499 715L 


Richard Ellis 


Chartered Surveyors 






\v 


■ I 


'2 

lombard 


The Financial Times -Tuesday July .15 1975 


City’s hot money 


‘success’ 



BY C. GORDON TETHER 


■THE ANNUAL report of the clearly .rooted in the belief- that 
Invisible Exports Committee, the such traffic can be far more 
publicity arm of the City Lobby, trouble than it is worth., 
tells with obvious pride of the It is thus net going too far to 
success London has had in say that London has been operat- 
establishing itself as the priori- .ing to an increasing extent as a 
pal repository for the vast cash Rind of* sink . for international 
surpluses of the Middle East oil “foot-loose”, money. In -80 
producers— with four times as doing H has obviously been 
much hot money in the bag In providing a service to the rest 
1974 as New York. of the world.. What is leas evi- 

Not surprisingly, it 'does not dent is -that a* cost-benefit 
nsR whether it was a good thing analysts would show that this 
• for the country — as distinct further extension of Britain’s in- 
frora financial institutions — 'for vtrtvetneut* in hot -money traffic 
the' City to be providing a sink has been in the best interests of 
for highly volatile .funds that the UJK. itself, 
some other centres are turning lx has -long been arguable that 
away for reasons they see as the compartively modest contri- 
compeliing. Yet the fact that button which foreign exchange 
there is a very close connection earnings from such traffic 
between London's international makes to strengthening the 
■■ monetary Involvements and the balance of* payments, provides 
course of Britain’s latest quite inadequate compensation 
economic disaster suggests that for the disadvantages these- in- 
it is high time we- all devoted volvements incur. Which is why 
more attention to this aspect of so many strong currency 
the country’s economic life— countries prefer to -turn such 
' asking, in particular, whether business away. The British 
there are not some forms of economic story for the past year 
invisible earnings that are very provides' a gnyihlc. illustration of 
dearly bought. just how far-reaching those- dis- 

ThP Invisible* rommittee’s advant&ges can be in the case of 

P ™oun«meiS“nvSSSi "t« cun '“' 3 ’ ““ 

' more 25JHTSWM 3^ B S^W«rg? 

augmenting its stake in interna- JJJ* SSHfiK 
tlonal financial traffic, the 
better it must be for everyone. 

in this way and by continually jjp 

contrasting the substantial sur- ASjL.®? ” U ^ y r^ < ^, e 

plus in the invisibles sector with 

the adverse visible balance, it n ° ° : , Jm 

fosters the impression thaL the S cl 2S, n U „ nt S 

City's work consitutes an ■ un- , djsaste^^ -actu^Iy\ staril^ it 

mixed blessing for Uritain-so 

much so that it would be little 

short nf sacrilegious even to -JFSrtK*?* 

entertain the thought that it °L,£nti?£25 L° n JJf SSfviSlSf 

could be making its own contri- 

hut inn to thf> cDi r nt f o " ^ than that which It played 111 the 

«oTmic malaise ' T%2“1 

_. ■ .it. was. the plunge in tbe- £ 

Tnc Key part played by triggered off bv hot,- in oney out- 
tan dan’s involvement in interna- flows that stampeded Whitehall 
tional ■ hot money in both tbe into producing what -is m atii- 
build-up of the latesj economic festly a. stop-gap..'- package of 
crisis and its culmination pro- correctives. . ' 

vides yet another- reminder that it is of no use.tb'e City insisting 
this is an unsatisfactory state of that -thef interactional banker 
affairs. business - would' hot play this 

The first point to'notice Is that malevolent. ‘ part ''in. Britain’s 
the “success” the City has had economic life if the politicians 
in attracting the liquid -funds of did not exploit it for the wrong 
the oil countries Is far from purposes. Experience indicates 
being entirely attributable to ?“3t so a , s *“ e opportunity 
London's superior: appeal. .Two “ er .f; * s , precisely what 
other important factore have "also “ey will do. And that is not the 
been at work only reas °n why we should cease 

' . ' „ being discouraged from taking a 

One is the reluctance of the good jook" at the implications of 
oil-producers to entrust their the City’s role by the size of the 
money to American banks in invisible surplus, 
view nf Washington’s frequent Remembering the extent to 
hints that any move to deny tbe which the repercussions of hot 
U.S. full access to fuel supplies monev turbulence have contri- 
wrmJd invite retaliatory action of fcutedto Britain’s disastrous stop- 
an extremely painful kind. The go -progression over the past two 
other is the determination of decades, it can be argued that 
other advanced countries to there is very close connection 
maintain stringent euros on the between that surplus and our 
amount of money entering their addiction to chronic deficit in the 
financial centres — a - policy visible payments field. 


SALEROOM 


BY ANTONY TH0RNCROFT 


Record £19,500 for a goblet 


ALL THE leading London . sale It would not leave the country." The shift in the world’s buy- 
rooms cduld feel 'pleased with The previous highest price for log power from the Ear East to 
themselves yesterday. Sotheby’s an item of glass was the £19,000 the Middle East was nicely illus- 
sold a rare armorial glass goblet paid at Sotheby's in 1907 for a trated at Christie’s where a sale 
for £19,500; a ‘new world record lSth-centtiry German' beaker. The of Persian and Islamic works of 
for a piece of glass. Christie's next best price in yesterday’s art did exceptionally well while 
established a record for -a Per- sale was the. £7,500, from Zietz. Chinese jades and snuff boxes 
si an p encase of £8,925; and for a . lfith-centory Venetian performed more modestly. 
Phillip’s achieved the highest “calcedonio ” 'footed bowl, esti- The numerous ' Iranian ' and 
price for a picture in its -two mated at f^ooQ^ooo. ' other Middle Eastern buyers pre- 

hundred year history when a *nn+ Tirana red to- - oav 

2l 1 2 tb TOI, ? ry “"F 11 Rmnre ' ta? 

tat. Bronzes. ■ . . item, iStfttSfd jwt a lew 

tw ' uuu - Sotheby's ■ also established pounds In the recent past. In 

The fourth major saleroom, some extraordinarily high prices particular a 18th-century Persian 
Bonhams, made news by reduo* ^ a sale' of- antiquities, which lacqner-qualamdan, or pen case,, 
ing its commission to vendors totalled ! £179(538 The highest painted with European scenes, - 
from 12* per cent, to 7 per cent, pr ice was a - e aii00 o paid by waystfd to Aftgbetchi, a dealer* 
the lowest among the Big Four. Mansaur for an Islamic pottery from Tehran, for £8525, a record. 1 
At the same time, tike Sothebrs ever of the 13th-century while- The price- was five times the pre 
and Christie s, it is introducing a an early Islamic pale green glass sale, estimate and three times ““ 
buyers commission of 10 per of sthrSth-centuries was previous best paid in London 
cent, Including VAT. which bought for £8,500. But the big- a qual am dan. ' A few years ago 
maxes it an effective charge of gggj surprises -were among the such pencases might have been 
per cent . Luristan bronzes. A horse's-bit bought For around £30. 

The goblet was the star item at from the 8th-7th centuries BC TtT contrast there was a die- 
dheby’s in a glass sale which went for £3,000 (against tbe at-thp Qiinesf sale 

totaUed £78.419. Il ls one of only £1,500^2,000 forecast) while a 

three Royal Goblets inscribed bronze axehead of tbe first mti- where * Respite the presence of 
with the name of William Bellby Unium BC was sold for £5,500, as many Japanese dealers, the most 
Jn'r., and was probably made -and against a £S09 estimate- highly regarded lot, a large 

en amdied ' to fcoiwn emorate the ^ philips price IoT a mottled pale green Jade {oro and 

JSJS; - * picture of £30,000 was achieved domed cover was bought in at 

eldest son, later Georve IV. ^ a vifiw ^ Germany town £7,350. However, the same price, 

Bearing the Royal Arms the by Berckeyde, an artist from ^ Hong Kong dealet 
goblet was. estimated at £7,000- Haarlem. . who' specialised ip _ mo itied emerald 

-£10,000, and was bought by the townscapes. It is dated 1071, P™** f 

Cinzano Museum, a collection of was forecast- at £8,000^12,000, Jade vase, and a Mogul white 
glass based in London. The and. was bought by the Shickman jade broad giobular Jar, dating 
curator, Sir.- Peter Lazarus,' said Gallery of New. York. It was from the 18th-century and be- 
after the sale “ One of the main part of a very, encouraging pic- longing to Lord Barnard, was 
reasons we bought it was so that tare sale which totalled £125,225. sold to a private buyer for £5,040. 


RACING 


BY DOMINIC WIGAN 


•Queen’ can win for Eddery 


QUEEN OF THE SOUTH, wbo champion, Willie -Carson, who if Silage, who may have further 
has not been out of the frame may be able to maintain his improvement in him, cannot take 
in five attempts fhi^ season, put scoring: rate on the lightly raced this IHnlle event with only 7 
up easily her best effort to date Silaae In the Oak Handicap (4.0). stone .13 lb. . . 
when landing the mile Stewards Fulke Johnson Houghton's If Silage does fail to follow up. 
Handicap at Haydock ten days’. . ■■ - — — — — Lester Piggottis ...mount Blid- 


ago. I cannot see her failing to 
follow-up In to-day’s Elm Handi- 
cap over the -same distance at 
tK«npton.' :' .... 

.;Seat into the .lead a quarter 
or a mile from home ini that 
Haydock event. Queen of the 
Sooth, a bay daughter of the 
American stallion Gallant Man. 
found no difficulty in holding off 
the smart Pal] Mall colt- Pipes 
and Drums by two lengths,- with 
the remainder of the field, 
headed by Grand Hope,, well 
beaten. 


KEHPTON summer Lad will probably be the 

2L08 — Mai deaf onn ‘ cause.' Ben Hanbury’s strongly- 

2.30 — Tornado Prince made grey, who has been main- 

3.00 — Queen of the South** talning smart form throughout 


3.30— Durbar 
4.00— Silage*** 

4JJ0 — Panninl 

LEICESTER 
7.10— Unicorns Fancy 
7.35— Blue Baron 

8.05 — Cache Cache 
8.35— Levandia 

9.05— Star of Bagdad 4 


the season — finishing either first 
or second in his last six races— 
did well to beat Only a Monkey 
by half a length on level terms 
at Windsor on his last appear- 
ance and he is not harshly 
treated with 9-stone. 

After their afternoon stint at 
Kempt on, Carson and Eddery fly 
up to Leicester, where both may 
powerfully-made half-brother by have a winner, r expect Carson 

land the Cardinal Wolsey 


A reproduction of that run- Hopeful Venture to Hayloft rah to 
nlng ought to enable the by far his best race to date when Handicap with Unicorns Fancy. 


leniently treated Queen of the defeating Hard Day, to whom he an easy winner from Wong Way 
South, wbo Is almost certainly was giving 7 lb, by three lengths Girl at Salisbury a fortnight ago; 
still on the upgrade, to give Pat in the 1} mile Knigbtsbridge Eddery should have a few 
Eddery yet another wimier in his Stakes at Windsor on June 30. problems on Star of Bagdad, an- 
bid .to retain the jockeys’ cham- The runner-up paid a compli- other Impressive recent scorer, 
pionship. . . - meat -to that form with a com- who is bidding to follow up her 

Another jockey enjoying a good fortably-gained Chester success Pontefract victory in the Blabv 
spell -is the 1972 and 1973 on Saturday, I shall be surprised Plate. ’ 




Red wines from the Valtellina 


BY EDMUND PENN I NG- ROWS ELL 


HOLIDAY visitors to Italy by car So this year one does not expect forth tte < charactering 

who like to indulge- ea nwte in to find vintages younger than of. fines* Valtelline wines, Jn fan 
sampling wines -not common here 1971, though 1970 Is not un- they are not all that different 
at home might do a good common. being made from the same gnaw 

worse than, visit 'the ValtelUna,. Strung along the northern grown, on broadly similar 
that '100-mile' ' valley running' mountain slopes, and ;with a The differences may be gre$» 
From the cast side of Lake Como southerly exposition, are the four according to which one of the it:' 
to the Swiss border near. -St main DOC sub-districts; Sassella, 5p the valley makes §«.- 

Hortiz and on .to Borroio.^thc Grumello,- Inferno and Valgclla. wines than their precise ori& " 
resort on the southern side of The last of these ends near qq the mountain slopes. ' 
the lofty-. Stetrio Pass. -From' Tirana at the eastern end of the However .GnnneUci is geneftu. 
Switzerland this somewhat iso- valley before it turns north-east credited with being rather ton 
lated valley Is best reached via in the direction of Bormio. than Sassella, yet one grow*?.- 
the SplOgen Pass; from -the south By the standards of hurguudy told me that as there -was ’ 
by tumire norft off.the Mian- and claret theae are; relatively depth- of earth on the num - 
Venice autostrada between Milan flU ite atrona wines, usually at temteei ’ 


and Brescia. s least 12} degrees an«.sometimcs wcre more rtgtiULr snd eoinp^ 


For centuries- -ftejValtemia higher still. Although,^ vfith all ftaat Sassella andlnferoo.^M, 
JSi DOC wines, the .strength » given more from the ctiraSS ' 

S5 ?- S' A' wrt'Miy - ^ 


wines,.. rr-uayi -oy rar ice iarg^i deal of colour, yet many nroblem. for with onlv-bua J 
foreig^ custom^ f or tte i^s people tend to. associate alcoholic miltimetres of earth the vffi" 
m- which the ValtelHna with colour, which Is not Saf^ry^p in SSUfiSS 

a Twa vc the rase. - - - - 1. "• 


specialises. 


always the case. 

A criticism 


irrigation is permitted. 

Inferno may seem-, an- , 
name for a wine, but those *3 


Fertile valley 

The attractive- fertile VaBey vattelline wines are not power- "P 01 * * 
is only a mile or two broad for J on iffterMse or palate; dwappomtwLTp offtet ib* irgpj ', 
much of its length, vath mom*- ^ oSi were » ertirise tew - 

tains rising steeply to north and {S?S «n- bS that in “ era Paradfao! Infns».isifi' ... 

south. For about 25 miles around -fS? rounder smallest of the four appeUatij*?' ' - 

Sondrio. the : provincial capital. tSSPSS^ Pl3S»5t 5SS while Valgla to ta east 1^2 ... 

the northern slopes are covered *£jr„rtan7&om tbe same Krape largest,, and generally accaatri 

thickly with terraced vines, often ^ J tA^k fVnft 8 ^ P as the junior. - - 

as steeply sited os on the Moselle ***7 tend to lack friut - 


and rislhg as high as 2,000 feet Produred be # UttJc 


It is -often recommen^d ^ 


above sea level. 

However, the supwior wines 


c yard»—and teerinteke d5ea not “ 


those bearing the Denomlnazlone of Octoher^-tbese are in a sense ^ ^ jmftar thWenmerf-' - ' 

di Origine ControHata (DOO northern red wines, rather ^ < j til ^ !rSj but having raihwS» 1 
status, come from lower down Swiss. German and even Loire < ^ ]anic t er _ ttsi 


the precipitous slopes, and the reds are northern a °d lack the volley’s speciality Is Sf«s 

best are produced from vine- flesh of burgundy and. bordeaux. fromff=arw left out : 

yards not far above the volley On the other hand, .they are for two orttnws monS- 

■I — # ** iin-monA ni> unltAff . _ * ■ ■ ■ * ^ 


floor, which lies at around 1,000 very clean, “ un-made up " wines, flnnented only in FehwSi* 
feet above sea level. ant'of course, unlike German The reSlt h? ri(£r 2 

Although some white wine Is and many French red wines v they +v- n others wlWahu.-- 
produced, in the valley It can owe nothing to the addition of S M 

bear no DOC label, and is usually suga r. which is not allowed under weS* ft^Sbe nroffiSdnS ■' 

sold under a trade mark of -one the Italian DOC regulations. £?53' JSm Pumiced ontj 

of the local firms. The red They have a good deal of m ijEr a £S ,, llF thwui r 

Valtelllnas are derived from the tannin, which preserves them, Swf > iS p !S!S r "- ’ 

grape generally credited- as and an acidity that contributes to ’’ 

Italy’s best red-wine grape, the the freshness of their flavour, but " 

Nebbiolo. the variety used for together these two attributes •.. 

Barolo and most of the better result in distinctly dry wines. 

Piedmont wines. - But here it is They taste best with food.' as do 

known as the ■ Chiavennasca. many Italian wines, including - 

(Chlavenna is- a small town just chlanti, with strong tannic pro- e00d though now rare, . 

north of Lake Como on the perties. They accompany admir- vx . . - 

SplOgen road.) ably the spicy dishes that Not Cb6flp • - • 

ValteUlna wine bearing Malians enjoy. ^ total production of' to-' 

Of the four named wines, .Valtetiina .wines is small; no-’ 


the DOC label must contain not 
less than 75 per cent. Of the 
juice of this 
balance may 


is ^ranT but the Sass ^ Ua h £ S v? h< L most more than 200,000 hL in the pro.- - 

f bf^ade up by a " d Probably the most fruity. lific year of 1973. Abom.2ff per. « ' ■ 

nuned vsSEt£ The ec ?l led SP cent is exported to Swiberludi 


some other named varieties, niSSTlte S'ETwSt ridl £ JfWftft 
mnctiv minor thmi^h tnrinHtno appellation ue on tne west mae mort of lt 


Sondrio, while 


.. in bulk and tberesub.^ 

Grumello. ject to some blending with other 


mostly minor, though Including Ze 

Pino*- Nnir and Merlot lead in c of a “ ,ul “'„ 7““' ject to some oienaing wiin omer. '• - 

f5Se» !f BSmindy and B^- Inferno and Valgella are ranged wines. Owing to inevitably 
E rLnwHooiv- hrit thp along the valley up to Tlrauo, pT odurtion costo it is not partei-v "• 


TYUadio 


f Indicates programme in 
black and white. 


BBC 1 


1.00 pjm. ApoUo Soyuz. 
Bacpuss. L45 News. 1.55 Cywain. 
423 Regional News (except 
London). 425 Play School. -L50 
Kim and Co. 5.15 Animal Magic 
5.40 Sir PranceloL 

5.43 News. 

5.00 Nationwide. 

650 The Little House on the 
Prairie. 

7.40 Sutherland's Law. 

5 JO Apollo/Soyuz. 

9.00 News. 

0.25 So You Think You Know 


Your Rights? 

10.15 Going Places. 

1045 This is '* Ceefax." 

1L05 Globetrotter. 

1L35 Weather,/Regional News. 
All Regions as BBC l except at 
the following times: — 

Wales — 5.15-5.40 p.m. Arch Noa. 

6.00- 6J50 Wales To-day. 6.50-7.10 
Heddiw, 7.10-7.40 Y Ghwllotwyr. 

10.15- 10.45 Bowls; British Isles 
Championships, f 11.05 News of 
Wales. 

Scotland — 9.55-10.05 ami. Wacky 
Races. tlO-05-lOJO Robinson 

Crusoe. 10410-10^5 Vision On. 

6.00- 6.50 pm. Reporting Scotland. 

10.15- 10,45 Afi Change. fll-OS 


F.T. CROSSWORD PUZZLE No. 2,829 



ACROSS 


1 TO in DC (S) 

5 Scare one across the border 
(6) 

9 Square like a sundial (3-5) 

10 Eventually rhythmical (2, 4) 

12 “Full of meaning and 

pith" (Calverley) (9) 

13 Get a dwarf to sing (5) 

14 Right and wrong combined 
we have to brobk (4) 

16 Label permits for lozenges 
(7) 

19 So clear? Possibly, but they 
were ambiguous (7) 

21 Fixed in season, we hear (4) 

24 Return pass with hesitation 
during CP's absence (5) 

25 “ A source of innocent " 

(Mikado) (9) 

27 Vegetables resulting from un- 
backed dollars (6) 

28 Prank we have to avoid about 
this period (S) 

29 Is found among tbe others to 
hold out (6) 

30 Meant for the flanede (8) 


S Inattentive— hut don't take it 

so much to heart (8) 

11 Run a risk about a learner 

(4) 

15 Lights in get us round the 

pit (9) 

17 . Pass over the classic univer- 
sity student (S) 

18 Station saint takes in oriental 

sweetbread (81 

20 An indefinite number can be 
agreeable after a win (4) 

21 Goes to bed with Poles in 
Italian city (5, 2) 

22 Telephone exchange recalls 

novel brigadier (6) . . 

23 Listen to a race to the finish 

■ ( 6 ) _ 

26 Foolish — that is about the 
girl (5) 

SOLUTION TO -PUZZLE 
No. 2,828 . 


Scottish News Summary. 

Northern Ireland — 2054^3 pan. • 
Racing from the Maze, Co. Down, 
at 255, 8.25, 3.55. 4J8-425 

Northern Ireland News. 6-<NK6fi0 
Scene Around Six. HU 5-10.45 . 
You’re On. 1L05 Northern Ireland 
News Headlines. 

England— 6.00-6.50 p jn. f Look ■ 
North (from Leeds, Manchester,' 
Newcastle); t Mid lands To-day 
(from Birmingham); i'Look East 
(from 'Norwich); Points West 
(from Bristol); t South To-day 
(from Southampton); tSpotlight 
South-West (frbm Plymouth). 
10.15-10,45 North (from Leeds) 
You Ought to be In Pictures; 
North-West (from Manchester) 
The Time of Their Lives; North- 
East (from Newcastle) Music 
Makers; Midlands (from Birming- 
ham) Leisure Boom; West (from 
Bristol) Man at the Top; Sduth- 
west (from Plymouth) Peninsula; 
South (from Southampton) Keep- 
sakes; East (from Norwich) On 
Camera. 


Movfe: 


BBC 2 


6.40 a.m_ Open University. 

11.00 Play School. 

6.15 Open University. 

7JS0 Newsday. 

7.50 Collector's World. 

8.15 The Time -Detectives. 

19.00 Tuesday Cinema: " Gold 
Diggers of 1935," starring 
Dick PowelL 

10-30 Home. 

11.00 News Extra. 

1L25 Closedown: Robert Powell 
reads “ From My Diary. 
July 1914 " by Wilfred 
Owen. 


LONDON 


10.50 sun. Primitive Man. 1140 
Galloping Gourmet 12.05 tun. 
Yoga for Health. 12.30 Sally and 
Jake. 12.40 Pipkins. 1.00 First 
Report, including Soyuz Launch. 
L30 The Taste of the South. 2.00 
Good Afternoon. 2.30 Gosling’s 
Travels. 3.00 Pathfinders. 3.55 
Quick on the Draw. 435 The 
Flmtstones. 4.50 Magpie. 520 


Shang a Lang, 
v '5J0 News from ITN. 

8.00 To-day. 

630 Crossroads. 

<35 Bless This House. 

7-25 Tuesday Mystery 
• Cool Million. 

830 Apollo-Soym Link-up. 

•' 9-00 The Day War Broke Out 

10.00 News. 

10J30 Second Night 
1L30 Oscar Peterson presents 
Cleo Lalne, John Dank- 
worth. 

12.00 Learning tq Live. 

All ,ITV Regions as London 
except at the following times: — 

ANGLIA 

ZB* pjil Houscsarty. 3 M RandaH and 
Hopklrfc (deceased >. 4 J$ Wait dfl your 
Filter Gets Home. 6-00 About Anglia. 
7.00 Survival 7 JO Tuesday Movie: 

Wnaeler and Murdoch." Reflec- 
tion. 

A TV MIDLANDS 

3 -00 pan. Riptide. OJS The Round cara. 
MO ATV Today. 74» Tuesday Mystery 
Movie: Med ood. n.cq open Day. 

. , . BORDER 

100 pjn. Ho use cany. 3JJ0 Boney. IS 
The Woody Woodpedcer Show. «JB 
Border News and Lookaround. 7J» 
Mystery Movie: •• incident oo a Dark 
Street." MJO Police Surceoo. H2JM 
Border News Summary. 

CHANNEL 

UD p.m. Channel Lunchttme News and 
What's Oh- Where. 3-00 Riptide. <L25 
Walt TQI Ymtr Father acts Home. MB 
Report at Six. 7 JO Mystery . Movie: 
McMillan and Wife- ns Vbages de 
France. 

GRAMPIAN 

1ZJ0 PJH. Luncb-Ume CalL BUS 
Gramnlan News Headlines- ZOO House- 
party. UO Randall and ; Hopfeirk 
(Deceased). A2S - The Uerrle Melodies 
Show. M» Cramplan News. i*J0 Tbe 
Adventurer. 7J» Marc Time. I 730 TV 
Movie— Snoop Sisters. U30, Evening 
Prayers. 1 

GRANADA i 

1030 am. Snldcmian. VMS It’s Fan 
to Read. 1130 The Magic of Music. 
tUJS Morning Mystery: " Strangler's 
Web.” starring Griffith Jones and Gerald 
Ranter. 123V P.m. A Big Consur. 1235 
Mel O Toons. £00 Boney. •’ US Walt 
Tin Vonr Father Gets Home. 1535 

Chucklehead*- 5.20 Crossroads. 630 

Granada Reports. . 435 University ChaV- 
lenge. 7M The TOMday Movie: “ Cross- 
eorrent.*' 1130 PathOndcn. l 


. HTV 

JZ58 pjn. Report Wales Headlines. 200 
Hwusepany. 230 Bysonca. 15JW Danger 
Man. 4J5 The Osmonds. 520 Help: 
525 Crossroads, bJU Report West 605 
Report Wales. 630 The Protectors. 7J» 
Winner Takes AH, 730 The Tuesday 
Movie: "The Sheriff. 

HTV Cymra/Wales— As HTV General 
Service except: 425435 p.m. Mid Mawr. 
435430 Mlrl May, 510-635 T Dydd. 
•30-730 Sale of the Century. 1038-1135 
At Brawl. 

HTV West — As HTV General' Service 
except: 1258-130 p.m. Report West Head- 
lines. 635430 Report West. 

SCOTTISH 

230 pjn. Hooseparty. 530 Jason Ena. 
«3S Zigzag. 5-20 Professor RUfzeL 535 
Crwaroads. 630 Scatdsb News. 635 
Isabel on Tuesday. IJ» Tuesday Mystery 
Mode: McCloud. HUB Second Night. 
L30 Late Can. 1135 A Song For AS 

Seasons. 

SOUTHERN 

102S «JT. Yogs fpr 1 Health- . .. 1135 
Australia- 1130 WJOt TUI Yow r.Father 
Gets Hone. 1238 Sqjutiern News.' 1235 
P-nt- SWpny. 3Z30 Hamaw Hamster's 
Advenmrm on the BivhEbanlc. 230 Housa- 
porty. 830 "Savage." starring 'Martin.. 
Landau. 530 Betty ::Boop.' 52s_Crww-4 
roads. . 630 Day By Day. 6 JS University 
ChaOenge- 73S The Tuesday Flhn 
Quebec." Railing Cortnne Calvert. 1130 
Southern News Extra. 1130 Oscar Peter- 
son presents: Bonde Seneireky-” 

TYNE TEES 

- 1235 pjn. Starting PoteL ■ *30- De 
paroneat S. 425 Castaway. 630 Today 
at Six. 730 Betty Boop. 735 McCloud. 
U30 Lztft News Extra. UJK My God Is 
Real. 

ULSTER 

130 pjn. Ulster News Headlines. 230 
Bouwwuty. 433 Ulster News Headlines. 
435 The Woody Woodpecker Show 630 
UTV News. 635 Cartoon Hue. 730 
Bridget Loves BcraJe. 730 Tuesday's 
FBu; “ The Ghost Goes West,” ’ starring 
Robert Donat. 

WESTWARD 

U-25 «jn. Yoga Mr Health. 1130 
Survival. 1235 p.m. Sfdppy. Gns 

Honey bun's Birthdays. L2S Westward 
News Headbnes. 330 Riptide. 435 Walt 
TW I Too Father Gets Home. 630 West- 
!T^EL..i >1arT - , 7 ^9 Mystery Movie: 

McMillan and Wife.” 1135 Westward 
La te News. U38 Fahh for Life. 

YORKSHIRE 

3-W ML ■Dcoartmew a. 435 Castaway. 
630 Calendar. 730 Sylvester am Twenty. 
735 McCloud- UJO Police Surgeon. 


DOWN 

1 Verbose, over 50 found in the 
next month (6) 

2 Sounds like a recent song for 
the streaker (6) 

3 A party needs one excuse (3) 

4 Inclusive garment (7) 

6 Artist studies the list (9) 

7 Fashioned: Formosan takes a 
took at communist 18) 



RADIO 1 247m 

(S) Stereophonic broadcast 
_M0 a jn. As Radio 5. 730 Nod 

£<unoods. 130 Tour Blackburn. 1230 
pan. Johnnie WalKrr including new Too 
30 discs and 12J0 pjo. Nowsteat, I 3 i 
The Apollo/Soyux Mission. 232 David 
Bazmiitm iS> also on VflF. 530 News: 
beat H5 Alan Freetouo. 734 . 123 a m. 
AS Radio 2. 


Arts Workhride. Slbolins: 2nd Sym- 
phony. 230 Sacred Music of the Eastern 

Tradition. Z35 i.inM Music. I 335 Men. 


ddssohn Quartet oad'-Scflusuan Quintet 
- - e ud* 1, 


4J5 Bcriiar. “ Roman 


Tchai- 


ktmky: Manfred Symphony. ItSJG Bvra- 

wJni 


RADIO 2 LSOOm and VHF 

M6 a.m. News Summary- u Simon 
Bates iS». 635 Pause ter Thought 7J 
Tcny Wogan. 027 Rating Bulletin. 8.C 
Paw for ThoUKhL 124130 Pete 
Murray's Open Howe fsi includes 1A38 
WaKgoorrs’ Walk. 1130 Jimmy Young 
iS> raclndtaE 135 p.m. The ApoQo/Som 
Mission. 130 Sports Dost. 135 Good 
Ustetung <VHF>. 22 David Hamilton 13) 
os Radio I but Including on 1500m only 
false »Cni Scotland) 2.43. S.4S. and 4.45 
5 ports Desk. 52 WacKonarf Walk. 537 
Sun Costa 'SI includinR 535 -5 ports D«<*. 
63S Sportadesk. 732 Three in a How. 130 
Spore Desk. 732 Sing Something Simula 
fS>.. 832 The Musical World of Gordon 
Langford with the BBC Radio Orchestra 
1 Si. S35 The Apollo/Soyui Mission. 432 
The Imsresarlos <S>. 1032 Sports Desk. 
U35 Colin Berry. (S) with Music. Through 
Midnight including 1230 News. » w 
News Summary. 


lag Sequence fpsjt Li. 6.05 jNewo. 630 

Ewnlhg Sequence (part ?). . 3030 

Stady on 3. 730 BeotiuWen Concert 

(Tam the Raya! Albert London, 

part 1 1.5), *J5 The Seven Deadly Sins, 
port 2: Avarice. 835 Beethoven Con- 
cert. part 2 (S). 930 Drama Now fSi. 
1M5 and Bcrirdoy; Recital (SL 

1230 Sai qm a tt lnl and Vivsldb concert 
iS>. 1US News. 

Radio 3 VHF only— 535-730 pjn. and 
12 . W0 . 2 30 awn. Open Uslwnttr. 


RADIO 3 46*01. stereo ft VHF 

IMuUnat Wm only 
730 turn- News. 735 Ovextnre: 
Sfrtana, Dvorak (S). *00 News. 835 
Morning Concern r* mt* ctmaront, 
.Weber <Sl. 930 Newx 135 Thu Week's 
Composer: Telemann (S). *45 Academy 
ofthe BBC JS). 1033 um Bach Orran 
1 1 La> Sertte and. Brahms, ujs 

iBrUckner Motets. - 3E35. lun. Berftarf 

‘ S«roW to Daly." 130 News. US lb* 


RADIO 4 

434m, 330m, 285m and VHF 

630 aj a. News. 632 Faming To-day. 
MO Prayer For The Day. M$ To-day 
including 6.50 and 730 VHP Regional 
Keys. 033 • Weather. prognimM pews. 
7-00 Jicw and more of To-dap fairTwAiftg 
7^7 ^ Spar^teak. 7JS To-day's Papers, 
7.45-1 30 Thought nor the Day. 7.55 
Weather, programme news. 830 News 
and more of To4ay inctaUnjr&xr Sports- 
da* and &3S To-day'j Papers. 835 
JS? f ^2“ 5P 0 PtoJiamenL 130 News. 
93S TnesdW CftlL .1030 News. 20.05 
_Oor Own Cwe npundoa. 11138 
, bally Service, ions Morning Story. «3b 
Nm. X13S CeM ration. ius David 
Lloyd James with BBC Sound Archives 
recordings. 2230- ssw*. 1232 sum. You 
ud Yours. 2237 Kenneth Williams Play- 
|»»a. tOL& weather, programme news 
VHP (except London and SSI KegKKUl 
News. 230 Tbe World AT One. 138-The 
Archer*. VC Woman's Boar Including 
2 , 00 - 2 . « News. 2 35 Listen, with Mother. 
330 NewLXflS Jamelra ImuSJ. 430 Ham. 
435 Ganleacra 1 QaaOm Time. 43S Story 


Time. 530 PM Reports. 2530 Financial 
Report. VHP Regional News. 535 
WMIber. programme nows. 630 News. 
5" Some to Roost. 635 The Archerg. 
730 News Desk. 730 A Beethoven Con- 
cert: part 1 fS) (as Radio S). SL20 The 
Seven Deadly Sins las Radio 3). 830 A 
Beethoven Concert: pan 2 (Si (as Balio 
!>• Kalewoscopc. 931 Weather. 

2B30 The World TMifihL U-4S A Book 
At Bedtime. 2230 The Financial World 
To-nishi: Radio I'j International Rnsine« 
Report: Market Trend*. UJ5 To<lay 
In ParipunenL 2130 News. 

BBC Radio London 

206m and W.9 VHF 
430 u. As Radio 2, 638 Rush Hour. 
4 33 Downtown. 1232 In Town. 12JB 
pjn Call m— L 1234 Loudon News Desk. 
I JO Call In— X 235 209 Showcase. 43 S 
Matter .of Fact 432 Home Ran In riurflnq 
London News Desk « 5.00, .6.00. 730 In 
Town. 130 Lobby. 830 All That Job. 
1033 Bobble Vincent's Late Night London. 
1230 As Radio 2 until closedown. 

London. Broadcasting 

261m and 97.3 VHF 
630 . ■•■». " AM H : London’s breakfoet- 
tftne news abaft, wtth intexvlews, traffic 
and travel aervico. plas apo«. ulbb open 
Lin*— London talks to Gcoisu Gale. 1230 
Newswatch. 630 pjn. Newsbrook. 730 
London Matters. 930 Love ur London. 
736*30 uol Nlghtwatch— news e V e r y 
halMumr. 

Capital Radio 

, . I94m and 95J5 VBF 

. tom- The Breakfast Show. 930 
Mfchad. Aspd unseats nrarie, gaosts. 
competitions and “SwaDshop.". X230 Cash 
on Delivery. 530 pjb. Roger Seen. 730 
London To-day. 738 Open tine. 930 
Your Mother Wouldn't Like u 'Rock 
Show). 2230 Tonx Myatt and his late 
night show. 230 un. Night Flight. 



dpsux rwnpettvplv* hot the aion « xaK *“‘*7 »»* w pToducrion costs it Is not partkn- 

Valtellina Suoeriore wines in- aln,QSt touched by a long finger jariy cheap, and forthal reawa'- - 
dS Jli toS 7wSSe InS of Switzerland extending from not easy to find in Britakn- 

iSSl The neartjbest-knnwn aithou^Stowellg hare faqM-b^ 

95 per cent Chiavennascs. Valtellina wine is Grumello, al« i t| and- the larger firms are looter ' ; 

While the ordinary Valtellina t ?° 1 u S h „ lt adherents who i ng for outlets here. It is Vm- 

DOG must have a minimum claIra ,l 38 ^ best wme of ^ lar in kilan and Bergamo, ud 
strength of 11 degrees, the val1e y- the co-operative cell Ian at ,Tln» 

Superiore has to be 12 degrees, Much in fact depends upon tbe welcome visitors, while ths toy*, 
and is often stronger. The former aspect of the particular holding, drio Chamber of Commerce 
must be aged at least one year for these vineyard terraces mutt doubtless .assist inquiries. Gir- 
in wood, plus a year in wood, follow the shifting line of the wise there is no .lack 
the latter two years before terrain. Moreover, although it restaurants in this vemfli 
bottling and a year afterwards, might appear sophisticated to set valley. ' 


APPOINTMENTS CONTINUED ON PAGE 5 


SECURITIES ACCOUNTS 
CLERK 


Large Unit Trust Group requires a male or female cleric 
for its Trust Accounts Section, _ 

Bookkeeping .experience essential. Previous slock broking or 
investment recording experience an advantage. Salary 
negotiable. . ... 

Write m confidence to: 

N. MacLeod, Esq. 

Slater, Walker Trust Management Ltd, 

3 London Wall Buildings - 
London Wall, London, E.G2 - 


CONTRACTS 

TENDERS 


AND 


EVANS EMPLOYMENT AGENCY LTD. 

can offers number of Interesting and progressive positions to. 

STOCK EXCHANGE CLERKS 


Any inquiries will be created In the STRICTEST CONFIDENCE 
• Apply: 

EVANS EMPLOYMENT AGENCY- LTD; 

15 Copthall Avenue, E.C2. 01-428 0985. Mrs. Hicks. Mrt. Howell. 


EDUCATIONAL 


COLLEGE 


MONTE ROSA and LYGEE D’ARVEL 


Accredited I.C.AJ. 

1820 Montreux Switzerland 


Manta Rocar, fannied 1874, b 3 eo-edflCZtlMUl boarding and day sAoOl 
wtering a core frier* education to ' EagR^-»p*tiuns. popib from the rise of 
8 co 20 peers. The secondary school- te university -preparatory yrfth 


G.C.E., American and ‘ Canadian. College Boards available. The schooling Is 

riim 


supplement >d by a carefully integrand programme oF sports, axeursfons, 
and diversified recreational aedvroes. - Daring the months Jana to August 
holiday courses In lahguages are offered. 


For further Information write to the Headmaster's Secretary. 


COMPANY 

NOTICES 


NEFO N.V. 


, A\ 11 meetinB of the Boars of Hncwi 
Iwd on Friday, lltfi July, '1975. an 
ffivWo™ of 4% on At ordinary 
shares wm approved. ■ 

. Tnn dlvIMmi bolno FteJ2 — on Mrtlftcatea 
of one ordinary share and FIs. -TO — m V 
ti States at twonty- ordinary shares will be 


payable as from 


July.: 1975, In cosh 


aCHln« eoimon number IB. «' Hbilaiidsciie 
Bank-Unle n.v. Amstordom. Ti “ 


— — — .. — — — . — .. . lie Hauueand 

Rotteniam, at A cutcrriajn- Rotterdam Bank 
jj-Jri. Amsunun, . lire vTnon and 
Rotterdam, at D.W. Brand n"vI 
Anuteroam. at ■ Holland** KooRmansbanS 
•V^. Amsterrhun at Meekhof 9 , 
AJnsterdini, and at Pierson. 




*x dlutBeiid date is 

Nation: Under tno terms - of Article 
of the Double Taxation Agreement 
between «» untied Kingdom and the 
-Netherlands United Klnsdom resident 
ihareftoWers t« NEFO may quality for 
meeioptien from ZlStbs or tbe Dutch 

Dutch, form. _ Under the 


the reeuisite 
Dutch to™. Under the tax agre eu uint. 
therefore. 15% Dividend Tax win be with- 
held in the case of United tOnodom 
residents. JTW idiole amount Of their divi- 
dend is. h o wever, liable to ttM aonrapriate 
United Klnudom taxes on Income. 

The . United Kingdom Agents Barclays 
Bank (London and internatioran Llmtied, Z 
London Wall BolldlMB. London Wall. 
London EC2P 2*U vritl seoely forms for 
«»mi«rtOd by United Kl^m, resMeMS 
en titled, to. obtain je(«mpt»Oa la 
DaMi Dfrldond Tax- 


OFFICIAL 

NOTICES 


_ , OFFICIAL NOTICE 

.. The toss hu been reported to os of 
Sixteen Silver Warraots. details as- under., 
and wo have been requested to Issue dupll 
cat* Warrant*/ . . 

Warrant No. Bra nd 
171471 ZTM 

EEM 1 

ZTM 
BOR 

BOR 

BOR 

BURMA 
BURMA 
BOR 


1-72783 

172784 

161909 

iizns 

143205 
146201 
1572 as 
171494 
171*33 

VAffl 

1727 M 


1-1 

11 

IT 

IO 

10 

10 

a 


174451 


1 71480. 


ZTM 

ZTM 

ZTM 

ZTM 

fra 

ZTM 



Anyone claiming to be entitled to these 


c. XTEINWEG IHANOELSVEEM B.VJ 
EjO^BOX , IOM^W'lQmSKA&E .20. 
ROTTERDAM. 


PUBLIC NOTICES 


LOCAL AUTHORITY BILLS 
ountv wr Someru 


4,900300 'County 


Somerset oMs 


StoodhiD* 


Yodta fafUrfufly. 

‘ on IMMialf Of. 


iw and an 

WITH ST. AIHYM A CO.. LTEt 


REPUBLIC OF BOTSWANA 


Vi 


t: 


CONSTRUCTION OF FRANCIS 
TOWN T0 SERULE ROAD 


Tbe Government of th* RepebBe rf 
Botswana wiH at the end. ef IW5 
be Inviting civil engineering _cootfacwo 
to tender lor the comtrvctioa oT te 
Francis town to Seratr R«d. Sendee 
located 87 kw .south of WndK**. 
on «tw- main railway and .asfW'V 
gravel road to Gaborone.'. 

Tbe now road vriffbe single ewriflt- 
way ahd wHI ran gensraRy- yuriW- 
to tbe v easting rood and rafteny. Tht 
pavement will cbntisc of tT grsvti 
sub-base, a stahiHsed gravel laa(W" 
and - surface dressing. The contract idH 
Include ■ concrete scnKtors*: 
main water courier,; ladnifiBi. *** 
Shasfie and -Tati- rhien. ■ 1; ' 

The eOMtruction . period w3t‘b» W 
months, and lender docnffitea wfH to 
in the fngfteh language. 

.It- is- ti>e Intention of d»'G6f* <v 
men* ta ! fiinlc tenderer* jtn dwie: 
pinies suitably gueJIfied . to oaimT 
such work. Companies Inwriond is 
pregniiiyfng' ire therefore' bwiteri 
complect-, a guestioonzire -wWw *■ 
next two. months decafting ■ tli*. 
resources- wd experience. 0#ph* » 
the questiotmaire may be obtained fed* 
the . Gohsuiting Eagineera dt ^e 
ing address: 


is" 

hr-. . 

: , 

Hi* r i- . 

«.n 

-TIT. 

3,- . 

yit'f 

\>ll W 
' J-.1 I 
•> *, ... 
>al •. : 


W<f 






1 flJr 


Sir Alexander Gibb & 
(Africa) F. H. Kocks KG; ? 
P.O. Box 416, ■ 

Gaborone. 

BOTSWANA, .. 


. :l - 1 „ 

|- 

?'V.O.y 

/" 'All*.- . . 

' . 

» yj* '• 

1; .' ' 
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LEGAL NOTICES 

_ 'i, 

Ho. ODZUM'-ef 2925 ' ,J -' •: 

IN THE high Court of JOffOtf . .. . 

Ghaecerr Dlvtedon. Comoaidea WJiS, , -. 

the, Metier at MZCHA8L L»g ' 


1 BROMLEY) . . LIMITED and .-tt_ jP '* 

Matter of the Compaaled Art 
Notice la hereby give cl mil a-B*** l 
TION for the WINDING UP , ' 

abcv&-nawd C nmpeny by * -the: *9* Tlh, • l- 
Court of Justice was on ute 
of June 1373, presented to the said. 0*1. 
by- Mlcbeal LeJsb Rotfanxn. dj? 
Walworth Road. - Unflon. A&IKJSE 
ing merchant, antf that the 
Is directed to be heard betere ite ay :1 
sttUng at the Royal Courts d JoK” 

Strand. Ltmdon. WC3A Mi on *^*51 
day of July jtfv.Md m.xtedl»Z 
eontrUratonr of tbe said 
dfirtroas to n&cxttt or oppose thB-®*L- 
ing of an Order on tbe nld -Petiittn 2 



appear at the titte of hearing. Jtt 
or. by hi* coaunL ..lot diet ptffp oatf ^ 


3 cow of tin Petition- will be ~ A 
bjr-Uta andenrigned to any avitet “*■ 
epmrflnttory of tin said Coonau* ^ 
qtdring soch copy on - payment ® 
regulated charge for the .name. • . 

. MTCHAEL CONN t CO^ M 0«*- 
• Anne Street, Xondon, WlX B6*r 
SoUc itpra for tbe Petidtmer. 

ITOTSL— Any person wtw 
appear on tb i bnxrtag of tire 
tiptf mutt serve on.' or send br 'J 
tile abpve-oaxned . aodee la mitt? 
US ttOMtion W to do. The nrtW 
state the name ud address of fb e.r^ 
■do. or, if a fins, the name and •““S; 
of the firm aad latest bo atoned w 
Misn or.- arm,' 3r-hi6 at their 
any) add Bia«..‘bff wrrod . 
posted, most he rent- by port id 
.fime- to eeacfl the abdveaawd-Mt 
than four o*rtock In m AOerowa of 
28th day af July inn. 


GOURMET 


V 


BALUtoU RCSTAUltANT b* CM 
term. egfc tf Gbm mxerrter tor 


ECS. Owtn amr tixv tor I 
dinner auT tisacina oBtti 3 m-0, ff 
twite nightly 10 JO »JJU OO 0 fAJLs 
MOO. tff .SWS *SJSir.™. 5B» 132* 


CxBsftt 


v- 






(Jf Snc>^V<ft 


tl 


n 


The Financial Times Tuesday July 15 1975 

Two barns in 



The lath-century fortified farm 
of Malay, surrounded . on- three 
sides as far as the eye can see- 
by fields of maize, barley and 
wheat, and on the fourth by an 

- ancient stand of chestnut, oak 
. and beech, lies some ten kilo- 
..metres north-west of Tours in 

tbe fertile plain of the Loire. 
Though tile -Faris- Bordeaux 
motorway now passes less than a 
.» kilometre away, the years have 
not changed it greatly. Meslay. is 
. still, as it has been for more 
than seven centuries, a working 
farm: the. entrance gale crowned 
by a high stone tower, leads on 
-.to a courtyard whose walls en- 

;... close, with solid mediaeval pride. 

• and not without a certain solid 
.grace, a lake, stables, sheep-pens. 

, cellars, kitchen-gardens — and 
most proudiy of ail, a barn, the 
-Grange of Meslay, a magnificent 
edifice constructed in 1220 by 
the rich monks of Marmoutier to 
house their harvest tithes. 

'Hip original farmhouse near* 
by was bnrnt to the ground by 
the Germans in 1944: but 
Hestay’s Grange remains. 
" barely touched by centuries of 
war and weather, to-day one of 
the most striking examples of 

- the European domestic architec- 
ture of its sge, miraculously 

' intact The word “ domestic ” 

- in any case hardly suits it 60 

• metres Jong and 25 metres wide, 
■its broad tiled roof supported by 

a tracery of chestnut tie-beams 
and rafters sot on 24 massive 
oak pillars, the Grange has more 

• the air of a romanesque church 
built in wood, more cathedral 
tban barn. But domestic barn 
it is nonetheless, for 50 weeks 
of The year; and for tbe remain- 
ing summer fortnight. Meslay is 
also a most unusual festival 
place, with tbe Grange, the 
sweet smell of hay and corn 
still clinging to its rafters, its 
concert hall. 

- It was the pianist Sviatoslav 
Richter, helped by a ; group of 
local friends and music-lovers, 
who first discovered, and in 1964 

-eventually founded in Touraine, 
this “ lieu festivalesque unique 
au monde The setting is as 
nearly perfect as one could wish 
for intimate, festive music- 
making: the acoustic of the 
Grange, with its natural rows 
of oaken baffles and solid floor 
of beaten earth, is close and 
warm, nowhere— even in the 
farihest scat from the platform. 

■ arranged at the centre of tbe 
. tong west wall — unclear. It is 
.kind to voices; kind to instru- 
mental ensembles, sweetly blend- 
. ing brass with strings, without 

• confusing the sonority, or pick- 
ing out either in too vivid relief; 
above all. kind to the piano- 
recitals given by the Messiaens, 
bv Michflangeli, and always by 
Richter himself, have been in 



Meslay** Grange in the 15th century 


past years 
festival. 


by DOMINIC GILL 


combination of through-composed 
working and ” intuitive ” inter- 
action. that seemed to carry, 
half-hidden and only half ex- 
plicitly, a moral message of co- 
operation and brotherhood. The 
Stuttgart choir, too, came 
strongly >to life with fine accounts 
of Baxtok’s Seines de village and 
Stravinsky’s’ rarely-sung Qrntre 
chansons paysannes rushes — and 
with an excellently funny per- 
formance ■ of Kagel’s unaccom- 
panied Halleluiah, anarchic, 
vividly crazy, but ever precise in 
form and gesture. 

Tbe first evening at Meslay 
should have belonged to 

Maurizio Pollin'! : but sad news 
had come the .day before of a 
serious car accident in Milan (he 
is now making a good recovery), 
and Pollini’s place was taken by 
a young Hungarian pianist, 
Zoltan Kocsis. It was no un- 
worthy replacement. At only 23, 
Kocsis is already a mature 
musician of considerable stature. 
He plays the piano as if pos- 
sessed, with total commitment; 
total confidence. 1 found his 
recital very exciting: not only 
for its easy command of every 
ldnd of technical resource, but 
also for its passion, eloquently 
restrained, and gentle; un- 


the gkwy of the Stuttgart’s Schola Cantorum fett, rather than " performed 

were a disappointment also: but of Berg’s chamber concern, with 
The programme at Meslay is b >‘ the same cause surely, since Christoph Eschenbach and Sadiko £ e °o£blef three Badi SSudes 
traditionally divided into two .know them to be like Gawnloff the soloists, and a d fugues, clean and clear, 
long week-ends at the end of Musique Vivante. essentially a lively last performance on the ££ utifl 5i y graded and pointed; 
June and the beginning of July. s * J ’°°S a ?d capable chamber final night of Stravinsky s Acres ( ^ e jj oiar t c minor Pantaistic 
The second week-end which I Sjoup, . with tew notate solo which offered at least some K475 and the A major sonata 
attended this year was to have stars, but well-disciplined, well- semblance of instrumental and ^33^ both described in masterly 
been dominated by three appear- thoroughly musical. vocal fireworks, before a real sparkling with energy, 

ances of the Ensemble Musique smgmg imaer Boulez the (and it must be admitted, pungent . delicate His account 

Vivante (the French equivalent next evening of Schubert s/Vocht- actually far more splendid) £ f Beethoven’s op. 110 was the 
of our London Sinfonietta) with 0f 8t ™g o tm Walde, the late Hymne display prepared by a m&rtre evening ’ s • climax. 


conducted by Pierre Boulez — 
Meslay’s first experiment in a 
series of concerts of 20th-century 
music, and the first time in bis 
career that Boulez ■ has ever 
agreed to give more than a single 
concert at a French festival.. 


The Entertainment 
Guide is on. Page 24 


the~Schola~Cantorum of Stuttgart °f 1828. and the lovely Gesang artificer at midnight on the staple* ~ perfectly baianSl— 

of the lake outside perhaps a very ' low moOemto 

memorable parts * after al , ^er 

these Fttes in Touraine were t0 .^g most wonde rful and 
less glamorous, more intimate, enigmatic of Beethoven sonata 
more unassuming. Musique first-movements: Kocsis certainly 
Vivante, indeed, showed their persuaded us so. An important 
real mettle meanwhile one morn- talent, who must be heard soon 
ing 20 kilometres up the Paris ^ London— and not just at the 


It mipht have hn*»n hotter ic - „ . . . , . ° . ‘ „ » * * m JXinuun — ana not just at me 

it turned out if Sezhad'nor ^ Geuter for voices and road from Meslay, at. a new and Purcell Room or Wigmore Hall. 

IX turned Out, IT dOUIPZ uaa not ctnnoc unc nrt *>ar h nr-ra«An Cnnu « m>r m ili _ . 


. .. _ , .. strings was on each occasion smaller Grange, ** petite soeur de p-rhans -th«* smA 

35- SSsfcs eg, sa jSg? ar j, t-?\s rSSfiSSS 

given by 
an uu- 

, . scheduled morning recital in tbe 
POly«H£® e little cburch of Parcay-Meslay. 


SS'S’SH £s w - "srss. sjara iws 

adquate provision in his time- niece^'from the eariy 1960s irt rain poured down, soakmg an 

table for the rehearsal of three Tbelr p r°^^ me , ® ere ' . ,n unsuspecting audience as it 

very taxing programmes; and ijanNv an w i^n jailer scale but no less pro mis- arrived;, in spite of tbe time of 

though the best was passable, the JSSSjii. 2L« * m£L *££ surroundings, was more fry the sky was so dark that 
worst, and larger partof them ?S m ^ U «i«»hV tio^mSS adventBn,us “ d altogether more candles bad to be lit inside the 

was veiy poor indeed. It is n^lcore^w?’ hea!d Tttle 5, uccess ^- ^ i ond £ ct °I, ^ dm*d»- Richter played, as the 
difficult to imagine a clumsier or more thanTbnuane and^skeletaJ D , ,ego M , ass i’ n - sbrred ^ rain hammered on the roof; a 
more unldiomatic performance Eollnn ViSSSSSw driven ? ay 5”. 10 flne , 1 *rtorm*nces ol sequence of seven Bach 

of Wagners Siegfried Idyll or of ?!“?? w in In! Vartw * violent, uncannily pre iudes and fugues, his hands 
Brahnw’s SerenadeNo. 2 op.16 £ t 0 ™*-'”*** ° “ d face ln candlelight: in the 

than that given by Boulez with HramatJc hrea^f^ main very slowly, with the 

Musique Vivante on the second Vinko Globokar s more recent utmost clarity— serious, sombre 

evening: unbalanced, inflexible. But all waB not entirely lost. 1 1972) Airs de voyage vers performances in whose very 
inaccurate, without the least There was a good and careful V intin eur for trombone, clannet ansterity there was also a kind 
hint of compensating eloquence account — again somewhat un- and eight mixed voices— this last. 0 f tenderness, and quiet joy. 
or charm. lovingly shaped: “ exposed.” one an odd. naive, curiously touching They neither called for nor 

received any applause. It was 


Spoleto 


Viviani double-bill 


by WILLIAM WEAVER 


too still a moment for any 
thought of clapping noisy hands, 
or for any consideration of 
authentic baroque style: a cycle 
of 14 perfect utterances, a circle 
of perfect unity, bidden from the 
flora. 


Moscow theatre 


Twelfth Night by HENRY POPKIH 


Persuaded by Sir Toby Belch 
to challenge Cesario. Sir Andrew 
Aguecheek emits a reluctant 
“ Qkay." As part of -the inter- 
national vocabulary, the -word is 
permissible (even though it is 
apparently an actor’s interpola- 
tion) because this is a Moscow 
Twetffii Night, newly rendered 
into contemporary Russian by 
David Samoilov and directed by 
Peter James, bead of the 
Grudble Theatre. Sheffield* at 
the Sovremennik Theatre. That 
makes the youthful Mr. James 
the second Englishman to direct 

a play in Moscow. The first was 
Gordon Craig. 

This production is the first 
Shakespeare from Moscow’s 
leading theatre of realism — a 
term I use to distinguish it from 
Moscow’s other leading play- 
house, the' Taganka, where a 
more flamboyant approach 
governs. It has plenty of energy 
and good humour. Perhaps its 
most distinctive feature is a 
more spirited Olivia than we 
are. used to seeing. This Olivia 
livelier and more aggressively 
flirtatious in courting the dis- 
guised Viola. Naturally, she is 
wear) ng black for mourning 
when we first see her, but, soon 
after she has set eyes on Orsino's 
new page, her basic black dress 
is transformed by new lacing 
.on a plunging neckline that re- 
veals what may be tbe first 
female navel to be seen on the 
Soviet stage. After all this 
effort to impress her, Viola’s 
response Is a move of disgust, 
quite different from the light- 
hearted laughter of Dorothy 
Turin’s memorable Viola or the 
accommodating tolerance of 
Bibi Anderssen’s Olivia in 


Ingmar Bergman’s recent pro- 
duction. 

The Malvolio o t Oleg Tabakov, 
the bead of this company, is 
exceptionally grim, except, of 
coarse. ’ during his fleeting 
moments of hopefulness, but. in 
contrast to Eric Porter's com- 
parably solemn interpretation, 
this Malvolio is more grouchy 
than tragic. To explain the 
title, the song about the 12th 
day of Christmas (and rts pre- 
decessors) is sung, and the time 

of year is additionally estab- 
lished by a cycloram a inspired 
by the work of Jack Frost (or 
Vanya Frost, as be might be 
known locally). On the whole, 
this as a creditable job. 

The main trend of the season 
are plays about the war. to mark 
the' 13th aniversary of victory 
— a calculated trend, like the 
recent cycle of plays about 
industry and the earlier cycle 
of plays about Lenin. Old war 
plays by Simonov and Kornei- 
chuk have been revived, and 
every theatre seems to have at 
least one new war play in its 
repertoire. The Taganka’s con- 
tribution is Fasten. Your Seat 
Belts, of which Yuri Lyubimov 
is co-outbor as well as director. 
In exhibiting, side by side, the 
contrasting images of a wartime 
troop-carrying plane and a pas- 
senger plane of to-day, this pro- 
duction provides tbe visual 
excitement that has always dis- 
tinguished Lyubimov and his 
theatre. 

At tbe Sovremennik. three war 
plays are listed in a single pro- 
gramme. One of them, Mikhail 
Rash chin’s The Special Train. 
directed by Galina Volcbok, gets 
a considerable emotional charge 
out of the problems of a train- 


load of women going East hi 
1941 to do factory work. The 
same play has been staged at 
the Moscow Art Theatre by 
Anatoli Efros. a director whose 
star has been rising rapidly. 
Several .years ago he lost control 
of the Malaya Bronnaya Theatre 
and seemed to be officially dis- 
approved of. Now, tbe Moscow 
Art. having been outclassed a 
couple of years ago by tbe 
Sovremennik version of Rosh- 
cbin’s Valentin and Valentina, 
has engaged him to improve its 
standing in wbat will apparently 
be the continuing Rosbcbin 
competition between these two 
theatres. 

Efros’ scintillating production 
of Gogol’s MaTTiape at the 
Malaya Bronnaya is one of tbe 
great popular successes of tbe 
season, and he is now' rehearsing 
The. Cherry Orchard at the 
Taganka — making him the first 
person other than Lyubimov 
himself to direct at tbe most 
admired theatre in Moscow. It 
is safe to say that Efros has 
made a comeback. 

"Kwazuluf for London 

Kusuralu. described as “ an 
African musical explosion of re- 
verberating drums blended with 
vibrant dancing and voices of 
spell-binding charm.” opens a 
season at tbe New London 
Theatre from July 24. 

The 32-strong company is 
drawn from representatives of 
eight Southern African tribes, 
and tbe show tells, with tradi- 
tional-type songs and dances, a 
love story which takes place 
against a backdrop of violence 
and war. 



Cunnur .".fcCarfliy 




RafTaele Viviani. who- was born 
in 188S and died in 1950. was 
one of those all-purpose thea- 
trical geniuses that the city of 
Naples seems to produce regu- 
larly. Like his predecessor 
Scarpetta and hi* younger con- 
temporary and successor (still 
happily reigning) Eduardo De 
Filippo. Viviani was brought up 
backstage. His father was a 
wardrobe supplier and a small- 
time impresario, Raffaele made 
his debut at the age of four, and 
before be was 20 he had achieved 
at least local fame. He was not 
only a superb comic actor, by 
ail reports, but also an author, 
director, producer. choreo- 
grapher and — though (like 
Chaplin) he couldn’t write music 
— composer of memorable songs. 

His anti-Fascism hampered 
the great years of hls_ mature 
career, and by the time th$ 
Regime was over. Viviani’? poor 
health had forced him inlo vir- 
tual retirement. Some of bis 
films still exist (though they arc 
very rarely shown), and his 
collected works have hecn pub- 
lished m two volumes, but they, 
too. arc rarely revived. . 

.Same years ago the Neapoli- 
tan dramatist-novelist film-maker 
Giuseppe Patron! Griffi Staged 
two of Viviam’s short plays under 
the collective title Napoli: nolle 
e gUirna (which was seen also 
in London during the World 
Theatre Festival). Now. for the 
1 Sib Festival of Two Worlds. 
Patroni Griffi has staged another 
Viviani double-bill, giving it the 
title: Napolif cht recta c cht 
parte (Naples: those who stay 
and those who leave). The two 
plays this time are Caff&'di none 
r ptoriio (Night and day cafe, 
of HU9i and Scalo maritthno 
l The porL IMS). 

. Viviam’s works were, of 
course, tailored to his own 
talents as an actor. To stage 
them now. after more than half 
a century, raise* problems of 
style, of approach. Patroni Griffi 
courageously and wisely decided 
against any attempt at literal 
re-creation of the Neapolitan 


popular theatre of six decades 
ago. Instead, he used the, works 
as the basis for a new creation: 
they were given almost as 
spoken ballets. To some member* 
of the Spoleto audience, on the 
festive and warm opening night, 
the pacing seemed self-indulgent. 
Gags which in 1919 probably 
flashed past in a few seconds 
were drawn out. exacerbated, 
given, as it were,' in slow motion. 
But this aimoa perverse slow- 
ness created a ,m^S> c of i* s own * 
especially in the Cajji di notte e 
pzonto. which — like most of 
Viviani s work-— is more an 
anthology -t»f scenes and 
characters than a “well-made,’ 
coherent drama. The humour is 
mortally bitter (no surprise that 
Gorky was one of Viviani s 
greatest admirers); one example: 
a poor family rents their home 
at night ind comes to sleep in 
the cafe. Complaining in outrage 
when otA® re kee P waking them, 
and when a neighbourhood bully 
aggressively drinks the last of 
the single cup of espresso meant 
to be shared out among the 
.parerrts and numerous children. 
And .'the humour is punctuated 
with! brutality and tragedy. 

Looming over an atmusi bare 
stage, in Senlo marittimo. is the 
ghostly form of an ocean liner, 
ibhl obsessive theme in so much 
of Naples's history and art. the 
pbvsical representation of 
menace in a city of emigrants. 
As tbe ship prepares to leave, 
the port teems with characters: 
departing passengers of every 
class, and those who remain, a 
porter, a vendor, and a poor 
peasant cheated of his few 
worldly possessions. 

Much interest in this produc- 
tion centred around ta« 
presence of Massimo Banieri, 
who played a series of parts. One. 
of Italy’s most talented aDd 
tasteful pop singers. Ranicri has 
alreadv given proof of his acting 
abilities in some films t includ- 
ing Mauro Bologniai’s Metelio). 
This was bis stage debut and rt 
was impressive. Be was wily 
and funny as a Neapolitan 



John McEnery. Pamela Moiseiwitsdi, Lynda Marchal and Liz Edmiiton in ** Ghosts ** which opened last 

night at ti»e Hampstead Theatre Club. 






Massimo Ranieri in “Scalo marittimo,” with Angela Pagan o. 


COLD LAINA 



■The . 

aperitif 
of the _ 
aficionado 


urchin, cadging around the 
docks;- intensely moving as the 
defrauded peasant: and blasC as 
a slumming vlveur in the poor 
caW. As a bullying pimp, he 
was less successful (perhaps 
because one’s memory was vivid 
of Mariano Riffillo in a similar 
part in Napoli: notte e giomo. 
insuperable). Tbe economy of 
pop singing and of tbe theatre 
| being what it is. Ranieri will 
probably not be seen very often 
on the legitimate stage. A pity, 
because he is an authentic actor. 

Rigillo was also present, in- 
deed outstanding, in the cast . of 
this production. And the singer- 
actress Angela Luce was particu- 
larly laudable as the golden- 
hearted (and sumptuous- 
breasted) prostitute of the cafe. 

Ferdinando Scarfiotti’s sets 
were masterpieces of elegant 
simplicity, . and GabrieHa 
Pescucd. designed a series , of 
appropriate costumes, ranging 
from glittering, gaudy evening 
dress to realistic but poetic 
tatters. Viviani’s songs were 
cleverly arranged by Fiorenzo 
Carpi for a small orchestra (in- 
cluding, of course, a mandolin 
and an accordion). A well 
thought-out, festival-level produc- 
tion. 

The second — and final— opera 
production at Spoleto was a 
triple bill, including two works 
by. Gian Carlo Mcnotti (The old 
bund and the thief and The 
telephone, both in Italian trans- 
lation) and Bizet's Le docteur 
Miracle, in the original French. 
They add up to a long even- 


ins. The old maid, written 
originally for radio, is a suc- 
cession of numerous scenes, and 
though the clever Norman- 
RockwelHike sets of Pasquale’ 
Grossi and the agile staging of 
Pierlnigi Samaritani (one of 
Italy’s finest designers, making 
his dehut as producer) kept 
things moving briskly, the 
humour- wore thin, and David 
Agler's relentless, uninflected 
conducting was not much help. 
Similarly, ln The Telephone. 
Maurizio Rinaldi conducted 
accurately, but without much 
wit And Franca Valeri's stag 
ing larked the flair and invention 
she brings to her own work as 
a comedienne. 

There was good singing in 
both operas: by Muriel Costa 
Greenspoc (as the Old Maid) 
and by. the impressive yotmg 
baritone Sigmund Cowan (as the 
thief). Karen Hunt, of the 
Metropolitan Studio, was the old 
maid's enamoured housekeeper; 
and she sang the little opera's 
main aria, “ Steal me. Bob,” with 
tender grace. The young Italians 
in The Telephone— Mariell a 
Devia and Giorgio Gatti— were 
also interesting, and one wonld 
like to hear them in a more 
challenging pfece. 

The Bizet— unfamiliar in Italy 
—was sheer delight, buoyantly 
conducted by Jean Pierre Many, 
cleverly staged by Giulio Chaze- 
lettes, aptly designed by Ulisee 
Santicehi. Again, the singing 
was excellent, especially by Anne 
Marie Blanzat (as tbe mother) 
and’ Francois Loup as her pom 
. poos husband. . 
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Arab aid for Port of Aden 
$30m. modernisation plan 


BY M1CHAH. TINGAY 


ADEN, July 14. 


: THE Aden Port Authority plans year to. 1,30b annually, the level balance - the cheap bunkers. A 
\ to spend S30.7m. on an all-round claimed by the port authorities, company would rather pay more 
improvement scheme. The nro- Observers here believe this figure than wait 30 days,” he stated. 
££ JETS “S nn r»* local traffic. In 1965/66 By June. 30 Aden had received 

. ject will be earned out in two port revenue was YDL74m. and 39 ships which could be 
stages, with major rands, coming expenditure YDjL37m. compared attributed directly to the re- 
from , the Arab Fund . for with 1973/74 ' revenues of opening of Sues — as unofficial 
Economic and Social Develop- VD870.794 and expenditure of estimate of 23 going up and 19 
. ment and the World Bank, it was YD818.000. This means a drop coming down. 

. learned here - • m P®** surplus to less than • The. . hope is that with 

YD53.000. massive investment program- . 

According to official sources With dunged conditions In from long-term loans, Aden will 
the People's Democratic Repub- world shipping and the move to be able to catch up after its 
: life Yemen is negotiating a larger oil tankers and bulk seven years as a relative back- 
53jm. loan from the Inter- carriers as well as the trend water. The IBRD and Arab funds 
na ^°°al Bank For Reconstruction towards bunkering at points of will permit purchase and repairs 
and Development, while . terms loading and discharge, it seems of equipment throughout the 
are still to be settled for 912.2m. dear that Aden will not regain port, and eventual plans include 
from the Arab Fund. The Fund's its former position. It is depen- dry and floating docks, extending 
aid includes 9500.000 in technical dent for extra traffic on the new wharves and dredging the main 
assistance to cover immediate pattern of Suez Canal shipping, basin. 

improvements. The second which is by no means clear- It Asked about the PDRY atti 
515m. remains to be found. also faces competition from tude to cargoes which, could be 
A 15-year masterplan for Aden Hodelda, Djibouti and Jeddah, discreetly bound for Israel, Mr. 

- Port is currently being under- with the last-named' offering Yahya pointed out- that there 
taken by a consultancy team bunkers at S64 per ton compared had been “no complaints of any 
from. Peat Marwick 1 JMftchen, with a world price of 976.50. kind about treatment in port or 
Coode and Partners, and a There were even reported plans interference. We have inter- 
Beirut company. Associated for further price cats. - national responsibilities and 

Consulting Engineers. Observers Mr. Anis Hasan Yahya, Demo- must observe international 

believe that when the long-term era tic Yemen's communications rules." 
projections for the Port have minister, believes that competi- That was interpreted as a very 
been made, the document will tkn from Jeddah Is not serious mild line and an indication, that 
be the basis of attempts to raise because of congestion in the Aden would go along with other 

money for the second stage. Saudi port. “We believe one of Arab countries should a healthy 

Since closure' of the Suez the main, factors in shipping is climate for Israel-bound shlp- 
Cana] in 1967. Aden’s port traffic time lost and we think the quick ping develop in the way that 
has fallen from 6,000 ships a turn-round in Aden will counter- currently seems likely. 


Swiss-U.S. 
pact on Tiger 
purchase 


By John Wicks 

ZURICH, July 14. 
MR. RUDOLF GNAEGI, the 
Swiss Minister of Defence, has 


signed an agreement laying down 
buys 


that if Switzerland buys the 
Northrop fighter aircraft Tiger- 
6E, the U.S. will place orders for 
at least 30 per cent of the pur- 
chase sum with Swiss industry. 

The agreement has a duration 
of eight years, and foresees 
orders worth some Sw.Fra330m.- 
390m. (£59m.-£70m.) or as much 
larger a share of the Sw.Frs.ll- 
1.3b n. (£196m.-£232m.) purchase 
price as possible. 

The compensatory transactions 
will be watched over by represen- 
tatives of the two countries’ 
Defence Ministries. Orders are 
expected primarily to be placed 
by Northrop and General Elec- 
tric, as major manufacturers of 
the Tiger fighter programme. 

The question of the Tiger pur- 
chase. formally recommended by 
the Ministry of Defenoe, should 
come before the autumn session 
of parliament at committee level, 
and be decided by the National 
Council in December and the 
States Council next March. 

That would mean an order for 
72 Tiper fighters could be placed 
with Northrop next April. The 
Air Force would then probably 
take the new aicraft into use 
between 1979 and 1981. whereby 
at least 53 are intended to be 
assembled at the Federal Air- 
craft Works. Emmen, near 
Lucerne. 


Europe-S. Africa freights 
to be quoted in dollars 


By John Stewart 


CAPE TOWN, July 14 


THE Europe-South and South- The change in tariff currency 
East Africa Shipping Conference, applies also to freights on cargo 
which accounts for 70 per cent, shipped to Europe from ports 
of the seaborne trade, announces in the range Walvis Bay/Chinde. 
that freight rates will be The problem has been that n on- 
expressed in UJ5. dollars instead British members of the 12-nation 
of sterling for cargo shipped by Conference Incur most of their 
vessels commencing to load at expenses in currencies other than 
each U.K and 'Continental port sterling, and that their revenues 
individually on and after — expressed in sterling— come 
September L nowhere near matching, let alone 

This switch, which has been exceeding, outgoings, 
under discussion at least since On a more favourable note, 
last October, breaks a link with the Conference lines are ex- 
sterling which has existed since pected to announce soon a 
1893, and is the result of funther improvement ip the turn- 
economic pressure flowing from round times of ships, 
the decline of the pound. 

The sterling tariff rates 
applicable after August 1 (after 

the general increase effective on RBn(! . fn 

and after that date bas been PILKINGTON BROS, is to 


Sperry Ford to decontrol oil price 


computer to 
aid Iran’s 
agriculture 


By Christopher Lorenz 


AN AMBITIOUS Iranian project 
to expand agricultural output 
through the computer process- 
ing of satellite data is to be 
based on a 95.5m. Sperry Uoivac 
computer. ■ 

For Unlvafc, the order, 
announced yesterday Is a major] 
achievement Not only is it the 
company’s first sale to Iran, hot 
Uni vac claims that the 1110 
installation wiH be the largest 
single computer in the country. 

The Iranian project is one of 
the most advanced examples in 
the world of -the use of satellite-: 
generated data to analyse the. 
optimum 1 toe of natural 
resources. Information will be 
collected and 'collated about soil 
.characteristics, .watershed lota-! 


PRESIDENT Ford announced 
he will decontrol the price of 
old on over a 30-month period 
and asked Congress to enact 
a windfall- profits fax to 
reclaim excess profits result- 
ing from tiie decontrol. 

At the same time Ford asked 
Congress to extend the 
.e m erge n c y petroleum alloca- 
tion act which r- expires on 
August 31 to give him the 
authority' for the gradual 
decontrol plan. 'Unless the act 


is extended the price. of old 
oil now controlled' at $535 a 
barrel would immediately lie 
free on August 31 to rise to 
world oil levdfc— about $13.50 
a barrel- 

The 30-numth decontrol plan 
Is slightly longer than the plan 
Ford announced earlier this!, 
year to decontrol cil over 2$ 
months. 

Under the plait proposed by 
Ford prices on all currently 
controlled- oU which includes 
about 60 pex cent of U& 


WASHINGTON, July ML 
production would gradually be 
-listed beginning on August I 
"and the phaseout would end 
In January 1973- Each month 
the amnimt of old oil under 
controls would be decreased 
by an additional $&S per cent. 

The President also proposed 
a celling on new oQ of $1SJ0 
a barrel. Under present 
regulations new <tyl Is free to 
rise to whatever- the world 
price is,. -'**■- 
AP-DJ .. 


OPEC surplus could be 
$400bn. by 1980— Bank 


BY PAUL LEWIS, UjS. EDITOR 


WASHINGTON, July 14. 


THE accumulated payments stuv World Bank believes that OPEC’s Turning- to the outlook for 


Hnn and nmtmWinn rrnn f nPA . sccumiuaieu paymems aui- rrurm can*, oeueve - — „ - _ , 

casing, lorS^^ reqSremei«A » plas ** — e < ? lI . €3r P ortin S conn- combined surplus would be the developing countries during 


weather trie* could climb, to as much as about $202Rbn. in 1980— or the the rest of the decade, the World 

weather, fisheries and aI “ ma ^ I $463:lbn- by 1980, according to equivalent of S122.5bm at last Bank says that even on .the 

the World Bank’s latest estt- year’s prices. most optimistic assumptions 

ates. • The- World Bank’s latest fore- there Is no chance of their 

•rw MntaineA a n«w casts are appreciably lower than achieving the growth targets set 

™ f ° r * e ““ nd 


husbandry. 

The technique is not new, but I Jf5®L_ w 
tt-z v _ - I maxes. 


according to Univac has never 
been applied In such magnitude 


SS-TdBVS &SWSS TO 


MSTOupeu ra me u.s. oy me accumulate as much as $653ba. increased oil price “a major 

ss-'Bsst ars? j; 


.be 

real 


sean* progumoM. coumries, 1976-1980.. to ~neiT' figures - are "Itifi price could' be allowed to decline 

The technique is intended to As expected the Bank paints extremely large - in absolute by even 20 per cent, over the 

enable land to be allocated to the a bleak picture, wanting that the terms miiC h' bigger than next five years to the equivalent 

US ?' d «^ l0 PiHg world win need many forecasts. • of $7.50 in last years dollars, 

authorities plan to divide the substantially increased capital 


New SEC rules mean 
more bank disclosures 


country into -a number of grids, assistance as well as greater 
collect the data within each grid access for its exports to .the 
and analyse ' by' satellite and industrial countries, If it is to 
remote sensing devices. resume a reasonable level of 

During Iran’s 1968-73 growth growth after the reverses of the 
plan, agriculture was one of two last two years, 
sectors which narrowly failed to However, the report carefully 
meet the growth targets, thanks refrains from any criticism of 

to adverse natural conditions in the OPEC countries- over the by 1AY palmer NEW YORK. July 14. 

1970 and 1972. One aim of the damage they have done to the . . .... . . _ , . 

computerised resource analysis economic prospects of the rest AMERICA? largest banks will banks will foreeri • to give 
system is to forecast possible 0 f the developing ■ world— almost certainly have to disclose QUt mQre information than 
nroblem areas, allowing preven- although within the Bank Itself a dramatically increased amount ® r f “fi » 

tative measure to be taken. Iran this velvet-gloved . attitude is of information about current determined altooukhit fa 
now clans a steady 7 cer cent proving very controversial. - - - - Deen ueterminea annougn it is 


growth rate for agriculture. 


foreign operations as from next expected to include those with 
Fallowing months of over 9300m. in assets or deposits. 


Yugoslav half- 
year deficit 
sharply higher 


Export Contracts 


taken into account) together 1,100 delegating mfe 

with the devaluation surcharge ? f L2?“‘2 ntrel 
then current, will be converted 

into U.S. dollars at a rate Internationa 1 .Settlements Mock 
equivalent to £1=82.3625. under construction at Basle. 

The Conference said yesterday WELLS-KRAUTKRAMER, Letch- 
that there would be no currency worth, will manufacture ultra- 
adjustment factor applicable to sonic rail-testing trolleys and 
the U.S. dollar rates evolved as ancillary equipment worth 
above, but the terms and con- £330,000 for the Argentine rail- 
ditions of the tariff, including ways. 

the contingency provisions. TRANSMARK (British Rail) is 
would continue to apply. Jn to make a detailed study of the 
the event of any official or Washington - New . York - Boston 
unofficial devaluation of the rail link and recommend future 
UJ5. dollar the Lines would marketing strategy and service 
reserve their right to take planning under a contract worth 
compensatory action. S100,000. 


By Aleksandar Lebl 


U.S. move at GATT talks today 


BY OUR OWN CORRESPONDENT 


GENEVA, July 14. 


THE U.S. is calling for a series officials say would be “ encourag- moderately enthusiastic response 
of smaller package deals on the . impetus.’’ The EEC, in to the UJ5. proposal,*’ one GATT 
way to an overall agreement at Particular, argues that smaller official stated, 
the Tokyo round of trade liberal!- arrangements would The EEC believes it would be 

“ , trade uoerau-. work tQ Washingt0Q ’ s advantage, difficult to obtain a fair balance 

sation negotiations. This view with a- prior agreement on stau- in the context of step-by-step 
will be put to tie GATT Trade dards a case in point packages, and for that reason 

Negotiations Committee to- Whereas the U.S. applies Stan- neogtiations should continue 
morrow and on Wednesday when dards on a voluntary basis, with within sub-committees to reacb- 
it meets to review the past five each state free to accept new ing. one single overall agreementj 
months or progress at the 90- rules or not. it is a Government GATT feels that since the] 
nation talks. affair within the EEC. and re- main TNC met in February the 

♦w “ OTW feh ’ however, vised standards for such items talks have progressed on sche- 
thar the U.S. will not get too far as the height of car bumpers dule. but with more progress on 
with us idea, intended to provide would come Into force almost at some items and less on others, 
the negotiations with what U.S. once. There is thus 41 only a especially agriculture. 


Assuming that the OPEC v „„ r 

countries ; can maintain toe negotiations and heavy pressure The precise disclosure to be 
pr ? e 2: P™* * n ter 2f from Congress, the Securities required will include ah analysis 

and that tte lndustrul wond and Exchange Commission and of the effect on Income of the 
ac t uev ? S 4 a rather high growth three bank regulatory possible non-payment of Interest 
rate of 49 per cent a year lor agenda have finally agreed on on all loans more than 60 days 
toe rest of toe decade, toe World new tougher disclosure overdue. Claims of foreigners 
Bank believes the oil exporters g^dards f 0r the industry. and all liabilities to foreigners 
j ® a j ku The new rules, which are likely -will have to he broken down 

1980, with Saudi Arabia and toe to formally proposed this' both in general and geographical 

Siriflv Sta T iJUKKr 11 * i. f0r autumn and could well be effect categories while unused comrait- 
?347.7bn. In 1974 dollars, now- Uve M from ne3rt ye ar. meats to extend credit must be 

,, , BELGRADE: July 14. ever, tins would be equivalent to are at closing regulatory detailed. A method for requiring 

Yugoslavia’s foreign trade 5244.0bn. ps which allowed both toe and detailing “high risk" loans 

deficit worsened m the first half But, if the oil price slips back Franklin National Bank and the is still being worked out 
year. Exports were S1.99bn. and to toe equivalent of 97.50 a u.S. National Bank of San Diego While satisfying SEC demands 
imports almost double that barrel in 1974 doHars, aggregate to. fail almost without warning., for greater disclosure, the new 
figure at $3.93bm, .a gap of OPEC reserves are likely to be At the same time Congress has standards' are likely to be 
91.94bn. The temporary ban on $308bn. by the end of the decade, become increasingly concerned bitterly contested by the bank- 
imports came into effect on June A second set of forecasts assumes over unidentified commitments ing industry on the grounds that 
20, but had no effect on the a much lower OECD growth rate in little regulated foreign capital too ■ much - pessimistic infonna- 
fiffures- . .. . of about 4 per cent a year oh markets. . tion given to shareholders can 

While toe value of both exports average, and produces an OPEC Under the plan, which is seen damage capital-raising ability, 
pd imports was . above 1974 surplus of $267-3bn. by 1980, pro- t o be largely the" brainchild of With at least some banks still 
because of price increases, ex- vided the producers maintain the the SEC. America’s 400 ■ bank' finding that disclosure of out- 
port volume was lower and present price in real terms. holding companies and most of standing loans to the troubled 

But should they fail to raise its large and medium-sized banks real-estate investment trust in 


lower 

import volume siightly higher. 


IP 1 ** ** worrying isl^g pr i ce j n line with inflation wiD be forced to gWe out far. dostry. shirts them out of the 

■the deficit with developed coun-i — >. * — * — - — — * — « *-■ -j — »- - *— «. 


- . .and it declines to $7.50 in 1974 greater amounts ~of information capitai martlets, this, is- a parti- 

? ies ' - r° ere ° aU : ye 1 ar l • ejpQ . I dollars, then combined with tow on both delinquent loans and cularly sensitive issue at the 
dropped 21 percent but imports ^ the OECD area the foreign operations. While larger moment. 

to per cent. By contrast ship- 10 

ments to both toe developing 


Two more 
batiks lift .f ; 


prune rate 


By Guy de Jonqulcras 

NEW YORK, July H 
FIRST ' National Bank oj 
Chicago and Mellon National 
Sank of . Pittsburgh raised theh 
prime rates to H pnr cent. £roq 
seven per cent to-day, foQowbi# 
the move initiated by Fljj 
National City Bank of New York 
an Friday. 

No otter large New York bart • 
has yet followed Citibank’s move ' 
and most seem reiucrant to tm - 
while they are uncertain whether 
the recent hardoning in slant * 
term money market ni« 
amounts to more - than a ten* 
porary phenomenon. 

The big' money-centre baaiu 

arc also sensitive to toe politic . 
consequences of Increasing tw 
lending rates at a moment .whw 

the economy seems poised ontL ' 
bra ok of recovery. The rise b ■ 
short-term rates his alxewh 
brought, criticisms - from . ths 
Democrats ip Congress, tbsagb i 
•these have so far been. ataM 
chiefly at the Federal Reserve 
Boarit 

It is. thought probable that - 
some smaller regional banks will 
seize the opportunity to raU« 
their prime rates in order ts 
improve their margins. Bat in . 
the Immediate furore the'ni 
deuce is starting to suggest tbit 
the recent increase in. ban;, 
borrowing costs say hn 
levelled out 


Postal service 
predicts 
new loss 


fa 


\ c 




leal 


By Jay Palmer 

NEW YORK. July M, 

THE .- U-S. Postal ■ Service is, 
once again, in dire- financial * ; 
trouble. In addition to an sub« 
diate cash-flow shortage of around 1 ' 
S300m. which wiR have to be ' 
borrowed from the Treasury to ' 
meet payrolls, - Postal- Service- 
officials are -now predicting that-, 
the independent - government 
agency will make a large loss 
both this fiscal year and. in 107S- - 
77 despite planned . rate boosts - •• 
this autumn. . ' 

The agency's gloomy predlc.'. 
tlons, which seem certain to 
harden Congressional opposition 
to the- Service's .continued Inde- 
pendence, follow hard ott its ‘ 
estimated 1974-TO deficit- of 
9853m. . . L_ . ' -1 f V . 

Hie new- loss predictions, ' 
which many argue are in any '. , 
case too conservative, will at the 
same time complicate the Ser- 
vice’s pending labour negotia- 
tions and rate-increase case. 

In the current fiscal year start- 
ing this month, according to Mr. 
Ralph - Nicholson, toe Service's: 


senior finantiai officer, the Postal 
Service Vtfl tofcke an ” operating' 
loss of atleast 9590m. even if tluj k.j 
maximum allowable 30 per cent 
rate increase is allowed as of the 
beglnniog of: September. Attte 
same time a further 9200m. vfll 
be required to re-pay maturing j 
short-term debt ' 


iJlV;, 
(!i \ 
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CARIBBEAN COMMON MARKET 


tively, whi!e imports from them] 
were only 3 and 7 per cent above [ 
a year earlier. 


IN BRIEF 


Jealous of Venezuela 


By our own correspondents 


BY DAYlO RENWTCK, PORT OF SPAIN CORRESPONDENT 


CHINA'S 


Stockholm. Wilkinson Match will 
manufacture and sell toe Swedish 
Match group's lighters in North 
and South America, and will act 


CARICOM, the Caribbean Com- forces with the African and being an essential requirement given under this scheme to any 

m unity and Common Market, has Pacific states to conclude an to the Competitive production of country. •• ■■ 

___ ^, 1Iin onn W11I am . hit a bad patch and relations are extensive commercial arrange- primary alumiriitaa Ingots. How-, “If Venezuela were ever to 

iiiSrihiito7 in strained between some of the ment with toe F®C enshrined ever, following an official visit by develop a policy designed 

fln^Austraiia LcdNewZe^id* ieadiiig politicians in the mthe Convention of Lome. That Mr. Manley to Caracas, it was especially ’ as an • attack' cn 

EffJSSSSS -TSSTi Tobago the -- 58^*5 




Highlights from the Statement of the Chairman, Mr. J. V. H. Robins 


Shipton 

Person In person -fast 


Manufacturers and Distributors 
by sale and rental of automatic 
telephone equipment and other 
telecommunications systems, 
including : 


Loudspeaking •internal telephone systems. 
Radio paging and public address systems. 
Security systems. 

Time control systems. 

Telephone answering machines. 


A PROMISING RECOVERY 

• Return fa profitability, creating sounder base for further progress. 

• New management team, implementing major company re-organisation. 

• Centralised control, allied to vigorous business development programme. 

• inflation-tied rental contracts, a major strength. 

• 50% increase in telephone answering machines installed, 

• A leading range of products, improved and standardised. 

9 Determined efforts by employees. 

9 Better customer service a major priority, 

9 First half 1975 results better than forecast. 


SUMMARY OF RESULTS: 

Group Turnover: Home Sales 

Export Safes 

1974 

£000 

1,892 

129 

1973 

£000 

1,527 

118 


Rental Revenue 

2,021 

3,858 

• 1,654 
3,713 


Total: 

5,879 

5,358 

Profit (Loss) 


274 

(552) 

Unexpired Contracted Rental: £21,000,000 ' 

£18.750,000 


The Shipton Group: 

^British Home & Office Telephone Company Ltd. General Signal 

SffBMS T»,r phones Ud - Shipwn Au “ 



C R *P°rt and Accounts may bo obtained from tbe Secretary 

on/pton Automation Limited. Shipton Group House. Ova / Road, 
London NY/1 7 DO. Tel: ( Q1 ) 485 4100. 


u ^ “ nt STS, wSfAbS 'Sssas. *ss“« sst*-** ;; 

in ivi* ro i. ' r r ‘. r,nc wtoiams i a political of the present capacity of 55,000 as this one." Mx, ' Geotff . r;i . 

* _ to 330,000. tons. Mr. . Chambers, the Trinidad 1 , 


Geneva. The GATT council has leader (and, by virtue of that, rn ai ^!? airj nl^Srnn c- tons a year to oou.uw tons. jur. Chambers, toe Tnniuao... a™ 

“tup \ Consultative Group Prime MXoister), discussed the M^ley^ Weed toproSdeSaoW) finance Minister, v . 

of 18” of the 83 member coun- matter in special session in mitt - tc l^ their 3Ex, * U * h ‘ tons of baSite aumualSr for ^ 

Policies jvith June and passed a resoiutioa speatang neighbouxs. ^ _ - three years, S 500,000 tons for 


the International Monetary Fund urgently pledging its “continued a the following seven! as well as Trinidad’s petroleum ‘sales-. » 

“J * ct 1 general trade support for the promotion of Cari^en ^stMne hgs been 200,000 tons of alumina for 10 JESSSt were w»r* ■ T;- . 

watchdog. Main tasks to, be Caribbean intention as ovt for sP«aal attervtion. yeak. . . „ . iS hn^bSd of «U ' 

reviewed at regular meetings developed to toe Caribbean Com: Dr. Williams told has special Jamaica had earlier also S'cSinto/s ofi Sported*' 1 ' ^ 


frill be i to follow international j munity Treaty signed at 'P«rty convention: 




trade .developments to ensure Chaguarama^ Trinidatln Juto, & 


eroding the 




,1 S' 


Bilateralism 


Bilateralism agreed to supply alumina to a bnakera. ••• •>. A . 

mutalateral 120^00 metric ton smelter, unldndert cut (ri:an, as& 1 - , 

• ■ as Dr. Williams is cohcerned K 

. - - . • must be. Guyana's .approach' » T -?- 

IS erodina the multilateral Venezuela, which ^ ^has resulted *? y-’/jr 

the. promise of a tnuItMtom^ 


threat to the nmldbUlntl .trsdiiic | V* 4 . ut r n w ~ 1 # 1B , . ■. u^. - . , , 

system;” and co-ordinate between 1 emphasis explicit ID the Community — -Dr. Eric S^ase to -S • 


ojsiem; ana co-orainaie Derween I 77„v, 

GATT and toe IMF on the inter- f Wf- ^uj Is why Dr. Williams 


uattond'adjurtment proces^'Ihe Mhjwl .Mantaj, Prime Williams, Prime Minister of Trinidad and ^“ezne^ ' utochtae^.v®^ -v, 

IS include the EEC as a single Minister of Jamaica, have taken ^ s xxuuviAu auu. equipment. Though VeneaBg ? [\v, 




still officially has a bomrisJJ ^ 
dispute- -with Guyana,- tong’®® ?-i 


nil** -.-v — , ■ 

-arrangements for the -. ■sals'- -® •. 'V,. . 

« u. i ifi^. 


single 

body. to trading, harsh words back TobaSO 

Stockholm. Stansaab Elektronik forth across the wide ° 

(Saab Scania group) has licensed expanse of the Caribbean sea. — — * v * — - . — - -, - Wl . 

Merametronex. Poland, to pro- Dr. WHltoma’a argument is emphasis explicit In toe Com- ing. constructed in Mexico with Guyana bauxite and jMjrw 
dace in Poland data display that CARICOM could easily be munfiy, and toe hfiaterdldsm has 29 per. cent. Jamaica -Govern- Venezuela gre beuretafted^g (11 . 

The agreement .is bfown off course if a trend that ail the hallmarks of the ment participation. ^ (Guyana is almgr S ^ 

worth £3. 4m. and offers the Poles has recently emerged is not ootondalism implicit in all the Venezuelan Government invited provide. 200,000. to QS -._5 .*Si- 
toe right to export display quickly reversed. He objects to statements of Venezuelan - - - - - - - 


terminals to other East European what he considers the tendency Uctote— tite new Venezuela 
countries. Merametrooex will of a number of the Community's preach of In the context ot 
also export electronic Muipment member Government? to negO- ? lfl colonialism of- the Carib- criticislne toe ’ steeV cement. and hydn^elKW c ^ (j| - 

to Stansaab worth Kr.lOm. «ate bilateral monk bean. w Gnaegag me Jamaica- power has also been discussed., l - i 

ss SSSSSS n ' “ ■- ere p -- part ' 111 “ “ v ’" ■■ 




Aviation and Beech Aircraft are 

not to renew their joint agree- A similar concern was 
ment to market Beeehcraft- expressed some years ago when 
Hawker jet aircraft in North Caribbean countries first became 
America after expiry on worried about the 

S £ P £ m ^ r 3 °' F* e decL?ion is BrltJsh membership of toe particularly “"“wtter^ 'about 5^2^ ^ the Y en 1f u ^! sm pro ' of StMftuWaviSSngiSm. ■ A? 

Jf 60 ? 0 ™ 1 ® . c g n_ European Economic Community Jamaica’s involvement with proposaJs before ^ any were given promises of one kino 

Particularly infix- might have on their commodity Venezuela ' and Mexico in resumption of negotiations." or another. . - ' ' j 

rontinue exports and began discussing bauxite-alumina -almninium pro- opedal convention to If this growing “network *» 

asso ciation with Beeehcraft on ways of safeguarding that trade, jects. seeing these as exactly the tLscuss threat to CARICOM, bilateral economic arreWg’ 
any programmes that would be it took some persuading for all sort of initiatives which disrupt ® r -' WilHams also came down meats,": as Dr. Williams calls ft 

OI mutual anV27tf2 7P ” Knth I A a r liOAtflTH Y7 jt aAficrll? 


mutual advantage.” Both j the Caribbean territories^ few of CARICOaTs own” economic into- heavUy against the Venezuelan ever 7 ^ succeeded - in eausiie 


& !■ ■ 
ft 





Sd Pai &ervIce 11 *mpport P! "matiI w ^ cil at exactly the same arrangement a" year jecislon to . allow Jamaica to CARICOM permpent 

Hawker can - assume complete S B ?he 
service support. movement. 

hetn to S* 1 * BOB**~Etouoi‘ inTtoe s P ai, l Mded"to build* two *»“■« wiU pay toe pre-Oetobe^ The counlry^ortsftrarti^ >. lh • 

Iuce t could be imperDIed h«miuram smelters in the 1973 . Price for Venezuelan oif as much to GAR2COWs~H o^ 

inT all of its CARICOM region, the first to and the difference between that members as It buys from tbo». - 

Brown 1 Boveri^ 6 Sinaaoore^foS handled any negcStionswito be . E *5 ed ^ Trinidad by 1979 and the current market price and the significant aspect ofthfe V 

o own jsoven Singapore has ^ & h a avoided and the second to be-estabUshed will be regarded as a loan on trade nr. the opportunity it . n b ,, i 

any temptation to make bilateral iE Guyana in the early 1980s. deferred payment, toe money .to opened-ap for toe .sale. of^Tnin* . .*s 

^ The capacity of each- was to be be used to- buy other Venezuelan, dad's light manufactured pr°* ■ , l.,., 

200,000 tons a year. In the case of goods which, can. be ‘ used in' ducts. - - . ' • 1 r V. M ” l! 

” " ' “ 


been set up as the group's S.E. 
Asian -HQ. Mr. Hon, Sui Sen, 
Minister .of Finance', opening 
the plant, denied that Singapore 
was discouraging all electronics 


a. :a II , wui a jew., m Ult UX IJWW WUIV.U ■ VOll « U 9 CU ill 

*b e Trinidad-based smelter, both Jamaica’s • development f - preP-'- 


argument pre vail ed and. Carib- Jamaica, and Guyana would gramme. As much as R2!2 sl Is P«.ra «»w.ijw:wMet< •' e ar- yg ’ i 


iccuiioiugy category. .- only stuck together, bttt joined the natural gas. iow-cost rower *11 toe rebates Vem 


Sondan - ud. fesliffinKLi-.. L'i. «oesaj( 

. . - SIMM. Wr frrtgtnj RM.H Mr wW..n 

natural gas, iow-cost power all' toe rebates Venezuela .has ^ po *“* r ^ 
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Party vote shows depth 
of anti-Whitlam feeling 


BY KEN RANDALL 

MK. FRANK CREAN, 59, tbe 
Minister for Overseas Trade and 
former Treasurer, became 
Deputy Prime Minister of 
Australia to-day after tbe Parlia- 
mentary Labour Party endorsed 
the Prime Ministers dismissal 
from cabinet of Dr. Jim Cairns. 

It is only eight months since 
Mr. Crean was removed from the 
.Treasury portfolio by Mr. 
Whit lam to make way for Dr. 
Cairns. 

i Six weeks ago, Dr. Cairns was 
also removed from Treasury to 
the Environment -Ministry be- 
cause of his involvement in 
unorthodox attempts to locate 
petro-dollar loan funds. A fort- 
night ago, Mr. WhUlam sacked 
him from the Cabinet for mis- 
leading Parliament about those 
same activities. 

The sacking did not directly 
affect Dr. Cairns' - position as 
deputy leader but at the outset 
of to-day’s special meeting of the 
party, Mr. Whitlam moved that 
- the position be declared, vacant. 
After two hours of tense and 
sometimes heated debate . tbe 
motion was carried by 55 votes 
to 33. 

Dr. Cairns and his mostly left- 
wing supporters, including three 
Ministers, argued bitterly that 
Mr. Whitlam had exceeded his 


authority as. leader by sacking a 
Minister without consulting the 
parliamentary party which electa 
the Ministry. 

At one stage, there was a move 
to declare vacant all leadership 
and miniate rial positions for a 
new election. Immediately after- 
wards, direct censure of Mr. 
Whitlam was moved. Both 
motions, however, were ruled out 
of order because they went 
beyond the strictly -defined pur- 
poses for which the special meet- 
ing-had been called.. 

Mr. Whitlam left the parly 
members in no. doubt .that .they 
were choosing between him and 
Dr. Cairns and the . ultimatum 
clearly swaged a number of 
crucial votes. Dr. Cairns said he 
was being tried on the basis of 
his acceptability to the Press and 
that Mr. Whklam was attempting 
to make the Labour Party his 
personal tool. 

Dr. Cairns did not recontcst 
the deputy readership after his 
defeat on tbe main test vote and, 
in a field of four, Mr. Crean won 
comfortably from the Minister 
for Education, Mr. Kim Beaxley. 

Dr. Cairns, however, was one 
of the nine who were nominated 
for the vacancy be had left in 
the 27-man ministry. On 
primary votes, he topped the list 


CANBERRA, July 14. 

with 27, -but distribution of pre- 
ferences gave the job to West 
Australian MP, Hr. Joe Berin- 

SOZL 

In both votes affecting him. 
Dr. Cairns' 1 support came as a 
surprise, despite strong 
campaigning on his behalf by 
the union and labor factions out- 
side the parliamentary party. - 

The votes again showed the 
depth of resentment at Mr. 
Whitlarn's style of leadership 
and will make it even more dif- 
ficult than expected to rebuild a 
facade of party unity. Mr. Crean. 
however, discounted any 'sug- 
gestion of challenging lor tbe 
leadership from his new 
position. 

“It will give me- time," he 
said, " to get around and do 
some of the bridge-building 
which is so essential to this 
party." 

Mr. Crean also said tjiat he 
was opposed to the Government's 
petro-dollar loan-raising activi- 
ties, which enter a new phase 
of potential controversy to- 
morrow with the opening of an 
inquiry by the full Senate. 
Twelve prominent public 
servants have been summoned 
to the bar of the Senate to be 
questioned about the govern- 
ment's actions. 


i ( soni i Tax cuts 
'.r, in New 


Zealand 

By Dai Hayward 

WELLINGTON^ July 14 

NEW ZEALANDERS will pay 
less income tax from to-morrow 
as tax cuts announced in the 
budget in May come Into force. 

Tax cuts were part of tbe 
Labour Government's package to 
curb inflation by persuading 
trade unions to accept limits on 
future wage demands. 

Tax cuts will cost Exchequer. 
$N290m. a year. Those earning 
between S50 and $90 will take 
home between S1-S4 more in 
weekly pay packets. Tax cuts 
were linked with 11 cents an 
hour pay rises for all workers 
covered by industrial awards. 

These also come into force 
to-morrow. However, future wage 
increases for the next 12 months 
are limited to 2J per cent. This 
covers all : wage negotiations 
between trade unions and 
employers. 


FRANCE, GUINEA 
REACH ACCORD 

By Rupert Cornwell 

PARIS. July 14. 

AFTER almost 17 years of su* 
picion and hostility. France and 
her former West African colony 
of Guinea have made their peace. 
The two countries have agreed 
to normalise relations, starting 
with an exchange of diplomats 
in the near future. 

Trouble started as long ago 
as 1958. at the very moment that 
Guinea achieved independence. 


Gandhi appeal set 


THE SUPREME Court to-day 
fixed August 11 for the hearing 
of Prime Minister ■ Indira 
Gandhi's appeal against convic- 
tion in the High Court for cor- 
rupt electoral practices.' 

Tbe date was fixed by the 
Chief Justice of India, -Mr. A. N. 
Ray, sitting with a bench of 
three other judges. 

On June 12 the Prime Minister 
was convicted of electoral mal- 
practice and barred from holding 
public office for she years. 

The charges against Mrs. 
Gandhi were brought by Mr. Raj 
Narain. whom she defeated in 
the 1971 General Election in the 
Rae Bareli constituency in Uttar 
Pradesh State. 

The composition of the bench 
to hear Die appeal was not 


NEW DELHI, July 14. 
announced but It is expected to 
comprise five of India's 13 
Supreme Court Judges. 

Counsel for the Prime Minister 
had asked that the fortnal hear- 
ing of the appeal should begin 
next week. 

Mr. Shanto Bhushan, appear- 
ing for Mr. Narain, who was 
jailed last month, said he would 
be engaged with cases in Bom- 
bay for the next month. 

He said he was facing addi- 
tional hardship with bis 
petitioner under detention. 
Another counsel who assisted 
him . in the Allahabad high 
court hearing and .in the stay 
application proceedings before 
the Supreme -Court last month 
had also been detained, he said. 
Reuter 


Korea talks refused 


NORTH KOREA has rejected a 
renewed call for talks with South 
Korea through the South-North 
Co-ordinating • Committee,' a 
South Korean spokesman i said 
to-day. . ' 

. North Korea, in a telephone 
message, refused a meeting of 
the deputy chairmen of the com- 
mittee South Korea had" sought 
for to-morrow at the truce vil- 
lage of Pazununjom. 

in the message, Nprih Korea 
contended that it wfes nonsense 
for South Korea to seek resumed 
talks with the North unless the 
South called off its anti- 
communist policies, cancelled a 
series of measures it has recently 
taken to strengthen security, and 
retracted South Korea's demand 


SEOUL, July 14. 

for separate membership for 
South and North Korea in the 
United Nations. 

In a statement last Wednesday, 
Chang Key-Young, acting 
southern chairman of the com- 
mittee formed to tackle problems 
between the two Koreas, pro- 
posed that a vice co-chairmen's 
meeting, of the body be held on 
July 15, to be followed by a full 
session of the committee in the 
North Korean capital of Pyong- 
yang before August 15. 

In another development, 
officials said South Korea has 
lifted an emergency duty order 
for Government personnel issued 
on Saturday following a North 
Korean intrusion into southern 
waters in the Yellow Sea. 

UPI. 


New moves 
from Israel 
as envoy 
flies out 

By L Daniel 

TEL AVTV.July 14. 

THE IMPRESSION that Israel 
may be dragging her. feet, 
which appears to have been 
created in some quarters 
abroad by Premier Yitzhak 
Rabin's warning that the nego- 
tiations for a further interim 
settlement with Egypt might 
be protracted, has been 
quickly dispelled. 

The Israeli Ambassador to 
Washington, Mr. Sim ha Dinitz, 
who bag to present U.S. 
Secretary .of State Dr. 
Kissinger with the Imei 
Government’s latest reactions 
and requests for “ clarifica- 
tion,” left this afternoon for 
London, earlier than expected. 

This followed a further 
meeting this morning of the 
three-man Israeli negotiating 
team (Premier Rabin, Defence 
Minister Peres and Foreign 
Minister Alton). 

The indication that things 
are in fact moving fast is 
reinforced by the presence, on 
the same plane as Hr. Dinitz; 
of Hr. Alton, who is to 
meet Israel's Ambassadors 
in Europe to brief them on 
the latest developments. 
Ambassador Dinitz will also 
participate In' this briefing and 
then proceed to the U& He 
is expected to meet Dr. 
Kissinger on Thursday or 
Friday and, after receiving 
further clarifications, is likely 
to return to Jerusalem some 
time next week. 

The clarifications appear to 
concern mainly — as far as 
Egypt is concerned — the exact 
location of the new line of 
separation nf forces in Sin at 
and the manning of the Israeli 
and Egyptian early wanting 
systems, as well as several 
political questions. From the 
UiL, Jerusalem wants a more 
detailed assurance of the aid 
which it may expect should 
a further agreement with 
Egypt be concluded. 

Oil reservoir 
‘for Eilat’ 

By L. Daniel 

TEL AVIV, July 14 

A HUGE subterranean oil re- 
servoir is being dug near Eilat, 
the Israeli port on the Golf of 
Aqaba, and will be completed 
within a year, according to 
the daily newspaper Ma’ Ariv. 
. The report linked the con- 
struction of the reservoir near 
tbe start of the Eliat-Ashkekra 
pipeline to earlier reports that 
the I'A had undertaken to 
underwrite the construction of 
such a reservoir and to ensure 
that it would be kept topped 
np, as compensation for Israeli 
withdrawal from the Aba 
Rudeis oilfields within the 
framework or another interim 
agreement with Egypt. 

Some reports say that the 
reservoir is to be big enough 
to hold a year’s supply (annual 
requirements run at 8m. tons 
in normal circumstances. 
Other locations axe being in- 
vestigated. 


CHINA’S POPULATION 




The missing millions 


BY COUNA MacDOUGALL 


r - 


CHINA'S POPULATION may be 
over lbn. or even more than 
l.l bn., according to Mr. John S. 
Aird, chief of tbe Foreign Demo- 
graphic Analysis division of the 
U.S. Department of Commerce, 
at a conference in London run by 
the Contemporary China Insti- 
tute. This huge number com- 
pares with the estimate pub- 
lished recently by the CIA of 
927m., and the miich more con- 
servative school of thought in the 
U.S., represented by Mr. Leo A 
Orleans. China specialist at the 
U.S. Library of Congress, in his 
bonk Eeery Fifth Child which 
projected a 1975 figure of only 
Sl8m. The true figure probably 
lies somewhere between. 900m. 
and lbn., and this huge dis- 
parity among western experts 
would seem absurd except, that 
the Chinese Government itself 
is frequently muddled and con- 
tradictory bn the same issue. 

Premier Chou En-Iai himself, 
in his report to the National 
People's Congress last January, 
used contradictory figures in 
successive sentences. China's 
population, he -said first, has 
increased by 60 per cent, since 
1949, implying (on the basis of 
the official ld49 figure of 542m.) 
a total or 817m. He then went 
on to speak of a “a country tike 
ours, with a population of nearly 
SOthn.”). ■ ■ 

Vice-Premier Li Hsien-nien In 
1971 gave a slightly comic, 
account during a visit to Egypt 
when he told a Cairo newspaper; 
“ The officials at the Supply and 
Grain department say con- 
fidently ‘the number, is S00m.‘ 
Officials outside the Grain de- 
partment say the population is 
750m. only, while the Ministry 
nf Commerce affirms that the 
number is SSOul However, the 
Planning Department insists that 
the number is less than -75001." 
This makes it pretty clear that 
even the leadership has no 
accurate idea what (he true 
figure is. 

it tried to find out in 1B5S. 
With only, six months* prepara- 
tion, it launched a census which 
h>!.s been the basis of all foreign 
estimates since- SomB kind of 
ennnt was -held in 1864, but the 
results- were never published and 
it does not’wcm to have given 
the leadership .any fresh figures. 
Unfortunately, in' 1863, the lack 


of trailing given to enumera- 
tors. fee reluctance of all 
Chinese to be counted, the in* 
experience of the new Com- 
munist Government, and the 
form (the census took, have ever 
since made the results question- 
able- It was run on a household 
basis, and heads of households 
were intended to come forward 
to register. There was np univer- 


hand, believing that under- and 
overstatement balanced out, 
accepts the 1953 Chinese total. 

To arrive at figures for 1975 
requires estimating population 
increases rates since 1953. and 
these are as difficult to judge as 
.the census total. Very little in- 
formation is available on which 
to calculate them, as no break- 
downs of the 1953 census were 


, _ . the Chinese. Government itself is 
frequently muddled and contradictory on the 
same issue . 15 


sal count on a fixed day. and the 
.problem of whom to Include as 
part of the household and the 
months that elapsed, while the 
registration took place must have 
given rise to many errors. 

Registration of births and 
deaths was continued for several 
years -thereafter, but it proved 
almost impossible to impress on 
the average Chinese that this was 
Important particularly in the 
case of an infant while mor- 
tality among older children or. 
adults was sometimes considered 
too distressing to report. In the 
cities people sometimes avoided 
registration as they wished <o 
remain concealed. Where a. 
family was drawing rations for a 
relative there was no hurry to 
notify a death, while at tbe time 
qf land reform in early 1950s it 
paid to - exaggerate the size of 
the family in order to get a big*, 
ger shore of land. • Thus all kinds . 
of motives both at tbe time of. 
the census and later, Impelled 
people either to under- or over- 
declare tbe number of family, 
members. 

It is difficult to estimate which 
tendency predominated. Mr. 
Aird believes that the most re- 
liable clue was the result of 
checks , made in some areas 
shortlv after the census. Only a 
few -of these were carried out 
thoroughly, but those that were 
all showed a significant under- 
count. For that reason he main; 
tains the 1953 figure was M© 
per cent, too low. and estimates, 
that the. true figure was 615m.- 
&S 5 m. That gives him the base 
for his 925ra .-1,125m. estimate for 
1975- Mr. Orleans, on the other 


published. Premier Chou’s per- 
centage increase given at the 
■ NPC this year works out at 
■slightly under 2 per cent 
annually which seems on the low 
ride for a country that has only 
Tecently taken to family planning 
'in a big way. Official figures for 
the 1950s (not necessarily 
.accurate, but all that are avail- 
able) show a rise of over 2 per 
cent, ammally which (with the 
exception of the hungry years 
1959-61) probably continued 
through tbe 1960s. Recently the 
Chinese have claimed some 
startling drops in individual 
areas, but these have probably 
not yet made much impact on the 
nationwide Increase figure. 

. Mr. Aird's annual increase 
figures, higher in some periods 
and lower in others, average out 
at Somewhat over 2 per cent 
annually. He has recently raised 
his original projection for the 
population in 1975 from a 
maximum just over lbn. to over 
Llbn. because be feels that the 
■.increase rate may have risen 
daring the Cultural Revolution, 
when family planning propaganda 
completely lapsed. Furthermore, 
millions of Red Guards moved 
freely about . the country 
.“exchanging experiences, 71 and in 
some instances, when the leader- 
ship reestablished control, a 
swift marriage saved young city 
people from dispatch to the 
countryside, Orleans gets 

his; much lower 1975 total by 
accepting the -official 1953 figure 
from 1960 applying a much lower 
increase rate, mainly because he 
feels that family planning 
propaganda is tbe early 1960s 
was effective. He probably attri- 


butes too much success to this, 
though, as it was before the Intro- 
duction of oral contraceptives 
which seem to be the only pre- 
ventive to make a marked impact 

The growing stress on late 
marriage, family planning and 
the much more efficient and wide- 
spread use of oral contraceptives 
is, Mr. Aird believes, unlikely to 
have had much effect on the 
birth rate until 1973. Further- 
more, as he pointed out earlier, 
a lowering of the birth rate 
through the distribution of con- 
traceptives was very likely to be 
accompanied by a lowering of tbe 
death rate: both drop because of 
the spread of simple health ser- 
vices. However, mass production 
of an extremely convenient type 
of pill, reported last year, seems 
likely to have made a real differ- 
ence. though the problem of per- 
suading a still conservative rural 
population to take it remain 
(especially as it sometimes has 
severe side effects). 

One of the most persuasive 
arguments against accepting the 
higher estimates is that China 
could not feed so many people. 
Since no-one seems to be starv- 
ing at present, the food supply 

must be enough for the popular 
tion. In theory it is possible to 
calculate the number of calories 
per head available from grain 
supplies. However, no-one has 
any idea wbat contribution to 
diet is currently made by foods 
other than grain, and this could 
now be quite considerable. Pig 
rearing and fish farming have 
grown enormously in ihe last 
few years, while the peasants' 
lovingly tended private plots 
produce abundant vegetables. So 
the population could indeed be 
larger than Peking realis es and 
still be adequately fed. 

Even though the leadership 
how seems to use around SOOm. 
as the official figure, most of the 
reasoning — evidence is too 
strong- a word—suggests that the 
lower Aird -figure and the CTA, 
at around 925m., could well be In 
the right bracket But what con- 
cerns the Chinese most now is 
not so much the size as the need 
to stabilise the population so as 
to raise living standards. At last 
the government seems to have 
both the will and the medical and 
technical knowledge to do so; 
the_ crucial step now .is to make 
an impact on the peasants. 


APPOINTMENTS 


(Continued on Page 2) 


CJA 


recruitment consultants 

35 New Broad Street, London EC2M 1NH 
Tel: 01-5BB 358B or CH-5BS 3576 
Telex No. SB7374 



An Interesting and challenging appointment with opportunity for further responsibility in the short term 


PERSONNEL TRAINING OFFICER 


c. £5,500 


LEADING INTERNATIONAL BANK 

Applications are .invited from candidates, preferably university graduates aged 26-32, with at least eighteen months’ practical 
experience in organising training programmes and leading courses for personnel up to junior management level m a commercial 
or financial organisation. The successful candidate will be responsible to the Personnel Manager for all aspects of the training 
function. Identification of training needs and the design and organisation of short courses in modem management disciplines 
and effective communication skills are of particular importance. Close liaison will be maintained with senior management. 
Essential qualities are an ability to communicate widely at all levels, energy and resourcefulness as well as a purposeful and 
tactful manner, initial salary negotiable circa £5.500. Excellent benefits, including low Interest mortgage facilities, non- 
contributory pension and life insurance scheme, BUPA. 4 weeks holiday, etc. Applications in strict confidence, under reference 
PTO 3628/FT, to the Managing Director: 

CAMPBfiLL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3576 or 01-588 3588. TELEX: 887374. 

Opportunity to take over day-to-day control of the Banking Department 

BANKING ASSISTANT - STOCKBROKING 

Negotiable, circa £3,500 + bonus 

MEDIUM SIZED FIRM OF STOCKBROKERS 

Applications are invited from candidates aged 24-32, male or female, who have a thorough knowledge of stockbroking procedures, 
with at least 2 years' experience of working in a broker's banking department or as a partner's assistant involved in the manage- 
ment of private clients' portfolios. Reporting to the Manager of the Banking Department the successful candidate will be 
responsible for the provision of accurate and speedy investment advice to banks' varied customers. He will be of sufficient calibre 
to be able, in .the short term, to take control of the Department in the absence of the Manager. Essential qualities include the 
ability to communicate effectively and concisely both orally and in writing, and to work well under pressure. Initial salary 
negotiable, circa £3,500 + significant bonus + group. BUPA + assistance with removal expenses if necessary. Applications in 
strict confidence under reference BAS 123/FT to the Managing Director: 

ADMINISTRATIVE & CLERICAL PERSONNEL LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3576 or 01-588 3588. TELEX: 887374. 



CITY 



ONE OF BRITAIN’S MOST 
PROGRESSIVE & PROFITABLE 
ENGINEERING COMPANIES 


REQUIRE A 




The successful candidate must be able 
to organise production to the value of 

£ 50 m. per annum 

This is - ’.Henging position for a dynamic Executive 
wishing to . ..<e a career in a growing world-wide Company 
with 29 years of uninterrupted profit increases. 

Applications will be treated in the strictest confidence by:— 

W. A. de Vigier, Chairman, 

ACROW (Engineers) Limited, 

South Wharf Road, London W2 1PB. 



A BANKING CAREER IN 
SOUTH AFRICA 

NEDBANK LIMITED 

(A Btsnbarof tfu Ha&afikft Syfaris-DAL Holdings Lhnitsd Grasp) 

Openings with first-class 
prospects for ambitious 
young men between 22 and 30 
years of age. 

A minimum of 3 years' banking experience 
in International work and/or Manager’s 
Clerks position essential. 

Salaries are generous with valuable fringe 
benefits, which will be explained at inter- 
views with .selected applicants. These will 
take place in London and Edinburgh. 

- Applications, giving brief details of age and 
experience and accompanied by two recent 
-passport-type photographs, should be 
addressed to: 

R.H. Norton, 

U.K. Personnel Manager, 
NEDBANK. LIMITED, 

37 Lombard Street, 

London EC3V 9B N. 



RESEARCH 

ANALYSTS 


Savory Milln are looking for two Investment 
Analysts to join the current team. One of these 
should be experienced in analysing insurance 
■companies preferably in the life sector and should 
have some knowledge of insurance brokers. The 
other need not be so experienced and would be 
expected to specialise in the building sector. 
Rewards both immediate and in the future should 
fully reflect the high standard which will be 
expected of suitable candidates. 

Please apply to: 

A. S. TAYLOR (Staff Partner) 

E. B. SAVORY, MILLN & CO. 

(Stockbrokers) 

20 MOORGATE 
LONDON EC2R6AQ 


STOCKBROKERS 

require 

ELECTRICALS ANALYST 

QUILTER HILTON GOODISON & CO. require an Analyst to wver 
the ekctrical/fllectronic sector. Applicants should have a degree or 
professional qualification and at least two years experience as an 
Analyst, preferably in this sector, industrial experience would be 
an advantage. 

Telephone 600 4177 (Personnel Department) 
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Helsinki 
summit 
date set 


By Our Own CormpOBdent 
GENEVA, July 14 
THE 35-NATION European 


EEC Council may cons 
return to fixed parities 


[FOREIGN BANKS IN SWITZERLAND 


BY JOHN WICKS, ZURICH CORRESPONDENT 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, July 14 


TEN .YEARS ago, a Hading, light 


the borne -country of a bank stun? to be .deposited bycommer- ment in their overall businese •• 
wishing to Set up a Swiss branch. dal banks ‘ lor purposes of its to now ufe taking steps to cot , ' . 
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was agreed as the 


date” to be confirmed during here 


the latest of the Nine's regular the agenda at French request, m looKing tor broad agreement t “J 1 " 6 ® ™ wmriu. * against such'oouatries at those per cent of the combined figure In the- past few years for«» •• 

summit conferences that darts The Prime Minister is expected on the principles of a new world! Geology of the statement may be of &e conunnuist, .world— a' of SwJj , rs.28Qbh. (about £48bn.) banks ia Switzerland have be*’ . 


..the week when odds and ends 
are cleared away. 

suhSan^ wSceraed 8 Turldrii ernmeut are expected to endorse economic problems— and tnat There wiH be agencrai^aiS; tesser extent, Geneva consou- ^ Chinese bank "lifts" ceased— but 'minimum reserves in respect of ^ ®>8j - 

current moves to resume the m- only thereafter can there be mission of the world and EEC dated their position as major ^ : owned by a Spanish financier, St - . 

noti- terrupted dialogue between oil serious discussion of new moves economic. situation, in which the financial centres from year to — 1 — — Jufio Munoz, the Governing 

firaHon or* mil ita rv m?’ noen v res cons liners and producers, and towards European integraUon. other countries are likely to year, attracting in the process ((J - T A T~ c * ? ad ? t ? 1 ? fi O 10 * r8 

«SlrSiiw? ry “JftnfiSnc& broadly approve a new Com- He is not expected to go much express concern at the failure of almost 100 foreign-owned bank- - III the past few yCSLTS, Switzerland has lOSt IHUCIL Foreign Intereaisto set up or , •. 
taiidins ma«arp» c#n ^ Bei1 . nmnity approach to wortd raw further than in the past on direct Government measures to reflate ing' companies or "branches by - . ' . t x °»«r hanks-sn Switzerland. JV .* 

has been materials policies. elections to the European Par- the German economy. On the 1971, as well as i considerable- of. ltS attraction aS an OUtpOSt for foreign . . 

they so wish" they can give role at the summit— orEurop^n JSPta^Spa^toHtiSSr^ Srepif arTbimSdTo^rais^ * But “ ** P 8 * ‘-ft* rears' _ ■ ■■ ■ ■ ■ ; ; but the procwsiim " 

Zl-days’ notice of manoeuvres Council, as it is officially called— -S- P £JE5ES? ' Sd the PWaSS JfaioraVniav Switzerland has lost much of its ■ ! . . TT^ ~ can take a lot of time/ '. 

involving more -than WM foUortze last we^ statement likely., on the So *S dl^d g5»5“ ' « *«#*: Western -couhtnes * £gg* National Westminster^, 


i on Wednesday afternoon, here to point out that for the system, including measures to debatable, but the -haste, judg- company like Russia’s Wozchod for the entire hanking ci 
earth-shaking decisions are moment the main priority, both limit price fluctuations and waimora or less Hahdelsbabk In Zurich would nity, to-day. account for : 


commu- involved in various heafibif ■ 


almost stories, few of them particular^ " 
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likely to emerge from the sum- for Britain and the Community, stabilise the export earnings of shared by the powers-that-be in- hardly - be formed to-day, and one-third of the Sw.rrs.2Wm. positive. Partly m a result 6 
mlt, although Sie Heads of Gov- must be to solve the U.K’s developing wuntries. Switzerland. Zunch and, to * a u mlk -about plans for -a -held by the National Bank asonejif theWggest sewdalsi^-- 

ernmeut are expected to endorse economic problems — and that There wiH be a~ general. di g- lesser extent, Geneva consoli- Chinese bank "has ceased— but' minimum reserves in respect of crash o? a SL Gal! buj " 
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' building ^ measure." 

General agreement has been 
. -reached among -the other 34 
participating states that M if 
*- * they so wish" they can give 
, 2l-days’ notice of manoeuvres 
- Involving more -than 25,000 
. men and taking place within 
• 250 • kilometres of someone 
else's territory. Turkey says 
- these limits should be . in- 


^ slorAV5tor g , ?ve“S S '^^ BrusieU Commission lirgely ment in the Middle Beet. 


foLlowiDC last week ’ss tat e ra ent proposals further. and the Euro-Arab dialogue may 

S Sti pSrnt S Mr- Wilson is likely, on the also be discussed- 
dTCrtaST Sat hTiSSds toSS other hand, to play a leading The Foreign Ministers may 
the issue In Brussels^ At role in the discussion on raw discuss Washington's request for 

ronJerence here ^o-day M F?S aerials, particularly as recOm- Community aid to Egypt as part 
cois-Xavier Ortoii, the CommJs- Stations taw : up fcj J ** of jmy Packaged peace settle- 


frontiers. 


to French demands for a return 


Today’s agreement on the to fixed exchange rates in the 
summit target date followed a reasonably near future. 


compromise on the Wediter- Franco's, partners, however. 


, raneau chapter. 


ceeded In Its demand that this 
article contain agreement to 


sue- have not yet any very clear idea 


what M. G is card d’Estaing is 
really seeking, and will waul 


hold future exchanges among further details of his call for an 


_ all Mediterranean states on 
reducing .armed forces in the 
. region. 

Once this was settled, other 


International monetary summit 
in the autumn. If he is proposing 
an early return to fixe^ parities, 
the U.K., among others, will find 


Soames calls for 
Centre-Right ‘pact’ 


with 47 set up in London and 38 for' creation of a hew Swiss banks feel the minimum-reserve public definitely dltFerehtiatj 
in Luxembourg. Oyer the same branch of a' bank with bead- rules are not really * air, since between, one genua of fortin 
[period, 17 new . branches of quarters there. No. details axe they argue that the nature or bank . and another.. Dr. Mattel I 
foreign banks were, registered hj given by the Commission of their business is not reeuly reie? addressing,; th«7Assodatipn--oJ 
Germany, in -the U.S. S8 foreign apph cations rejected: the.num- ® ant- to internal liquidity. ■ Foreign .-Banks In Beroe-in 
banks were formed within two her is probably small, since Like all banks, in Switzerland complained that foreign 
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BY REGINALD DALE 


growth -of the number of estab- they have a chance of being foreign exchange ousiness, me the 70 banks which . “ repeated 1 1 j V 
Ushments was accompanied by accepted. /o rei gn-coo trolled . Yariks axe present the commission • wttP 

a much faster increase of toe Much more of a disadvantage, hLHSS problems, but hastened to adj 

aggregate balance .sheet totals and one which hits the 101 branches and subsidiaries ®^ B 

of the foreign banks' establish- active foreign banks already 22“ reputable foreign banks wen 
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pieces fell into place, par- it hard to show any en’thuri asm. ^»tm>her told toe ^ropean 


S?H U foiio^nii ai JSfew‘ l mSt- I nPrte'dTo ^ve' "indication Commission, to-day called on The' “stuff of party politics” while total assets ol 
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Community to join in a new evidence at European levels, and 45 per cent. Dr. 

■ ■ ■ ■ - — j common alignment on the major the Centre-Right parties would general manager 

THE UST OF APPLICATIONS WILL BE OPENED AND CLOSED I issues facing Europe. His clear be increaringly able . to identify Schroder Bank AG 


Mr. Harold Wilson will be ex- Vice-President 


EEC Conservative Forum' in Brussels. [those in London 
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Forecasts are gloomy for 
W. German economy 
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■ PORTUGAL’S Supreme Revolu- - Signs that the Armed- Forces being 7 interpreted: as an attdsjitEr ■ 
tiotiary Council me t . again its Movement- is tryfiag halfheart- to force radicals into a/lesa ta-k 1 
;• ; plenary session to-day- to hammer edly ; to paddle back from its. transigent-line, and to nse-Aep 
out tinlfled line lb response to plunge into direct, detoocracy. time. - gained 1 tb impress xsjkB? ■> 
the Popular Democratic Party multiplied' last night when four them the danger crf therr viHn.:: 
(PPD)' ultimatum fiirrremaining members of the Supreme Cbun- :Tbe future of the coalition U ::' • 
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Swedish 
orders down 


Mass rallies planned in Cyprus 


; NICOSIA, July 14. 


By William Dullforro 

STOCKHOLM, July 14. 
SWEDISH Industry, which rode 
comfortably through the world 
recession last year, is at 1 
feeling its hire. 


* maSB Turkish Cypriots and main- grass ip the talks some other Central ,a Bureau P °?f ^Statistics 
rallies in Nicosia and other towns and Turks -will -h* m^hini^Tr maw h,v. S 
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All set for a smooth Soyuz-Apollo link-up 
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PREPARATIONS were going 
ahead smoothly yesterday at 
both Americas and Russian 
launch sites for the Soyuz- 
Apollo mission which is due 
to begin to-day. The space- 
craft will blast off within 
7i hours of each other, for 
their historic link-up on 
Thursday. 

At Cape Canaveral, Florida, 
weather forecasts for the 
launch at 1959 GMT were 
good, and astronauts Thomas 
Stafford, Vance Brand and 
Donald “Defce" Slayton were 
waiting in medical quarantine. 

At the Soviet launching pad 
at Baikauor, in Central Asia, 
where an identical back-up 
Soyuz is ready Ln the event 
of any failure, it was reported 
that pre-launch operations 
were on schedule. 

The success of the mkidon, 


which has been in preparation 
for five years and ends the 
long space race between the 
two countries, wUl clearly be 
a major boost to the prestige 
of both. Officially, it Is to test 
and evaluate procedures and 
equipment needed for joint 
Operations. 

Yesterday Mr. Kurt Wald- 
heim, secretary-general of the 
United Nations, said the joint 
mission was an extraordinary 
and encouraging event- “The 
pioneering Journeys into outer 
space of Soviet and American 
astronauts and cosmonauts are 
one of the great achievements 
of our century, he said. 

One of the Sqviet cosmonauts, 
Alexei Leoner, said the flight 
should prove useful not only 
for the two countries con- 
cerned, but for ail those who 




'rill go Into apace ln future. 
“We regard the. flight as a 
pooling of efforts by peoples 
In the exploration and con- 
quest of space,” he added. 

Another cosmonaut Valeri 
Kubasov, said that . one of the 
mala points of the mission was 
to find a way to help a ship or 
crew in distress. In the event 
of difficulties during this mis- 
sion, the Soviet crew would 
he able to- return to earth ln 
the Apollo vehicle. 

Two other Soviet cosmonauts 
yesterday spent their 51st day 
In space, hut there are no 
plans for a link-up with the 
Apollfl-Soyua flight Soviet 
officials denied suggestions 
that . the second Soyuz would 
be .launched to link up with 
their Salyut 4 vehicle, point- 
ing out that the docking 


system was not compatible, 
.mth the Russians allowing 
unprecedented news coverage 
of the event. • officials In 
Moscow indicated yesterday 
that In future they may give 
regular advance warning of 
launches If all goes well on 
this mission. Until this pro- 
ject, Soviet launches have 
never been announced until 
afterwards. Although Ameri- 
can newsmen have not been 
invjted to the 'Baikonur launch, 
U.S. experts and officials will 
be present. . 

ffi The historic handshake in 
space, when the' two astronauts 
first meet,- will take place 
over Roguor Regis, according 
to. calculations by the ITN 
spare unit and Kettering 
Grammar School, Northamp- 
tonshire, 


We: re sorry but ifs only fair to warn 


you that essentia! buifding and 
roadworks involved in the construction 


of the new Piccadilly Line undergromd 
link could delay traffic and parking at 
the airport over the holiday period 


So pleasexloift come by car if you 
avoid it You'll be better off catdling an 
airline coach from a town terminal, - 
a London Transport bus (82,105,140, 
223, 285 or-Al ExpressfromHouislow: 
West} a Green Line coach 724 or727 r 


dr British Raff airJink coaches frbnv 
Feltham, Reading or Waking station^ 


MeanwhileiveYe improving the airport 
as fast as we can Have a good holiday 
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Moderate Labour MPs 
act to support Prentice 


BY JOHN BOURNE, LOBBY EDITOR 


;■! SUPPORT FOR Mr. Reg Prentice. 
■ .7 jthe Minister, for Overseas 
t Development, is being organised 
by Right-wing and centre Labour 
--j MPs, before he tries to fight off 
attempts deprive him of his Par- 
- liamentary seat of Newham NE. 
..H A apodal meeting of his local 
.^party's general management 
^committee is to be held to- 
, _ morrow week to coosider 
. j demands, for his resignation 
>: because of his anti-Left views, 
. particularly over the imprison- 
j.ment of the Shrewsbury pickets. 

. A' letter is to be seat to the 
. local party officials later this 

■ -week, signed by as many mem- 
bers of the PLP as can be per- 
>.sttflded: The letter will urge the 
> general management committee 
. not to act on demands for Mr. 
: : Prentice’s removal, which would 
' be a blow to 'the unity of the 
. whole Labour' movement — 
" Especially at “ this difficult time.” 


The letter had been signed last 
pight by more than 80 MPs. in- 
cluding, U was claimed, a -few 
Left-wingers. The collection of 
signatures will continue for a day 
or so. 

Tactical error 

Had it not been for a' tactical 
error in asking the Prime 
Minister to allow Ministers . to 
sign the letter say its sponsors, 
several senior members of the 
Cabinet would have, done so.. 

Now these and other Ministers 
are having to await Mr. Wilson's 
decision. 

The letter, although careful to 
say that the local party is within 
its democratic rights to choose 
its own Parliamentary candidate, 
praises Mr. Prentice’s 18 years’ 
service as an. UP and his work 
as a Minister, particularly at 
overseas development and, until 


recently, at education, where he 
had “ pursued Socialist policies.” 

The latest issue of the Rigbt- 
wing/m Oder ate Socialist Com- 
mentary also comes to •' Mr. 
Prentice’s aid. ' 

An editorial says that the 
relationship between him and his 
constituency party raises grave 
issues. 

" No one would argue that 
MPs should have a lifetime’s 
freehold in their seats. But the 
party’s procedure for unseating: 
a member has long cried out for j 
reform. . . . 

“The present case . certainly j 
sharpens that need Is it con- 
ceivable that a Cabinet Minister, 
carrying out Government policy 
and retaining the support of the 
Prime . Minis ter, should be 
threatened with loss of bis seat 
— not even for any personal 
inadequacies as a member, but 
because of his views on policy?” 
the Journal asks. 


Exports ‘our life blood 9 
Wilson tells traders 


BY LORNE BARLING. - 

BRITAIN CANNOT afford to 
; treat exporting as anything less 
L than the lifeblood of the country. 

' Mr. Wilson said yesterday. At- 
.a time of declining world trade, 
,tfae U.K’s export volume had- 
I - held up better than 'its com- 
petitors. 

Morq British involvement was 
needed in the Middle East Con- 
Editions bad never been better 
: for greater economic inter- 
dependence between Britain and 
f the Arab world. '. 

Mr. Wilson told the Committee 
for Middle East Trade in London 

• that . many companies must 
realise that their future lay : in 
exporting. particularly in 
markets with such growth poten- 

; tial as in the Arab world. 

Britain had the technology and 
■ expertise needed for their ambi- 
: lious development plans, and the 
Government was willing to play 
its rule in promoting greater 
cooperation. 

The interests of both Britain 
: and the Middle East were closely 

• affected by the Arab-lsractt dis- 


pute. . New hostilities would be 
particularly damaging to Britain 
and Europe, and for that reason 
he wished all success- to- the U.S. 
attempt* to negotiate a new 
peace agreement. i - 

Mr. Wilson’s audience' in- 
cluded 150 chairmen and manag- 
ing directors of UJ&. exporting 
companies, .the Kuwaiti Minister 
of Finance, the Egyptian Minis- 
ter of Finance, the Ambassadors 
of ■ nine Arab States and six 
British Ambassadors to Arab 
States. • — 

Revival 

In recent months there had 
been a revival of interest by 
British companies on an unprece- 
dented scale. 44 but there are still 
many who have yet to write up,” 
he said. 

44 This is a time of great Oppor- 
tunity in the Arab world and we 
in Britain should be ready to 
play a bigger part in the future, 
if anyone wants proof of the 
strong links being * forged 
already, they have only to seek 


it in the trade figures.” 

In the first five months of the 
year the non-oil trade deficit had 
been eliminated, while . the 
monthly current account deficit 
had been reduced to ‘a quarter 
of the amount one year ago. 

The U.K-’s trade balance with 
Arab countries this year had 
changed dramaticaiy. The value 
of Britain’s exports there in the 
first five months had doubled 
compared to last year. 

“These countries now take 
about 7 per cent of our total 
exports — compared with just 
over 4 per cent, a year ago. 
Nearly a tenth of our imports 
now come from them. 

“So far this year, the visible 
trade gap between what we have 
bought and what we have sold 
to the Arab world stands at less 
than £400m., compared with over 
£Ibn. in the same yeriod last 
year” 

- Exports of manufactured 
goods were paying for three- 
fifths of imports compared with 
one-Sfth last year. 


Price rise Ministers’ misgivings fail 
applications to check industry plans 

refused I BY RICHARD EVANS. LOBBY CORRESPONDENT . 
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THE British Sugar Corporation. 
Norton Viiliers Triumph and 
Reed Employment all had appli- 
►•0311005 for price rises turned 
id own by the Price Commission 
in June. 

Figures released - yesterday 
showed that In all 16 applka- 
•• tions were rejected last month, 

- while another 14 were withdrawu 
-.By the companies themselves 

after preliminary discussions 
i with the commission. 

*. No details arc published of 
■-applications passed in full but 
-the figures show that the Com- 
: mission approved 58 applications 
-after modification, with price 

- rises of more than. 50 per cent. 
* being permitted on some Indus- 
trial products. 

- At 85, the number of tntex> 

. vcnlions In June is running at 

- about the same level as seen in 
the previous two months and is 
thus significantly lower than 
that seen at the beginning of tbe 
year. This lower level of inter- 
vention suggests both that com- 
panies are now asking for price 
rises less frequently than at the 
turn of the year and that manu- 
facturers . now understand the 
b&ste rules of. the Price Code. 

Investment 

A clearer picture as to the 
fever, of -.applications will come 
&ext Ateek when the commission 
iS expected to publish' iu> latest 
quarterly report- ■* 
i;Tho Britisn Sugar Corporation 
application was tor a price in- 
w&ue 7 .oI £7.55 per ton and was 
baled cm the Investment provi- 
sions ul ilic code. -.It was re- 
Jactfd on. Technical grounds and 
9& since been re-submitted. 

(■Despite its troubles, Norton 
wtijers Triumph had- applica- 
tion! for price rises ranging from 
m .per cent, to 30 per -cent re- 
jected, while Reed Employment 
ins prevented from raising its 
fees for temporary staff by 35. f5 

»'«*«. . . K 
*; - Amo ng the companies which 
Withdrew their own applications 
in June were Ciba-Getgy (ILK.) 
and Rolls-Royce 11971 ), which 
wanted to raise the hourly rotes 
it charges for service engineers' 
work on customers' engines by 
IJT.W per cent. 

Included In the list of price 
rises modified In June were ones 
from l Cl*— 0.01 per cent off a 
ii381 application for miscel- 
laneous intermediates— Smedlcy 
-HP Foods and Typhoo.Tea. 


j ALL THE controversial proposals 
| in tiie Labour Party’s draft stitie- 
• meat on Industrial policy re- 
mained ■ intact after a two-hour 
meeting of, the parti’s, home 
policy committee last night in 
spite of the misgivings of 
( moderate Ministers. 

The document, which contains 
proposals for a new national plan 
and much greater intervention 
powers by the Government in in- 
dustry, will now? go before the 
party’s fuIJ national executive 
'committee to-morrow week for 
approval. f 

The intention is to publish the 
statement slnfrtly before tbe 
party conference qt the end of 
September after Its length has 
been slashed jby half to 10.000 
words. / 

The cuts ftill come from the 
general comments on economic 
strategy and from the section on 
inflation, which will now be pub- 
lished as a separate statement 
to conferee by the. NEC. 

The controversial proposal by 
Mr. Anthony Wedgwood Benn 
and Miss Frances Morrell, his 
political adviser,' that private 


pension funds and insurance in- 
stitutions should be required lo 
invest funds in manufacturing 
industry will remain in the 
document, however. 

Mr. Harold Wilson has already 
criticised this proposal and in- 
sisted that the Government had 
no intention of accepting it, but 
the idea looks increasingly likely 
to form part of the Labour 
Party’s industrial policy- 

Worried 

Mrs. Barbara Castle said at 
the meeting, held under Mr. 
Wedgwood Benn’s chairmanship, 
that she was extremely worried 
after consultations with trade 
unionists at the fears the pro- 
posal. could raise about the 
future strength of pension funds. 

In spite of protests from Mrs. 
Renee Short and others it was 
agreed that a paragraph should 
be inserted in the statement 
saying that the proposed policy 
would not reduce pension levels. 

, Advocacy of import controls 
and the criticism of any form of 
legal sanctions over wages also 
remain in the statement. 


Communism ‘root cause 
of Britain’s problems’ 


BY OUR INDUSTRIAL STAFF 

THE GOVERNMENT’S anti- 
inflation White Paper was 44 com- 
pletely inadequate” in that it 
failed' lo tackle the threat of 
Communism, “ the root cause of 
the 'Country's problems,” the 
Engineering Industries, Associa- 
tion declared yesterday. 

The association — which has 
4,000 member companies — in- 
sisted that, while it would sup- 
port any measures to curb 
inflation, it did not think the 
While Paper achieved this, be- 
cause “ it fails to tackle the root 
cause of the country's problem 

— both worker stoppages ana 


excessive wage demands— namely 
Communism. 

. “ Until this evil is dealt with 
no wage agreements will stick. 
Every effort must be made to 
alert the country to the dangers 
of 'Communism and the disrup- 
tive - tactics - adopted by its 
members and fellow-travellers, 
especially in some trade unions. 

’.“To ensure fair and balanced 
trade union control; it should 
be made statutory that the elec- 
tion of office bearers is con- 
ducted by postal ballot Until 
Communism is tackled, no other 
.measures will succeed,” tbe 
association added. ’ 


balance of payments 


Ore carrier 
laid up 

The is,000-tot> ore carrier, 
UnsBioite. managed by W. A* 
Sower and Co, Newcastle, was 
Lfiii up In the Tyne yesterday. 
She arrived from Glasgow and 
was given a berth at Newcastle 
Quay. 

The British Steel Corporation, 
which has the vessel on charter 
until next year, has no work for 
her at the moment ** We don’t 
■know how long she will be in the 
Tyne.” said Mr. Christopher 
Souter. a director. - “We are 
hoping that we 'can fix her with 
number voyage, before she is 
needed again fer~bre.” - ■ 

The Langston* . is the' first 
sower slup to" he laid idle for 
12 years. 


£m. 

seasonally - Current 


adjusted B alance pro 

1974 ;-3,7TL JZ 3 

1974 1st - 935 - 

2nd . - 9S5 - 

3rd - B» - 

4th “1JJ51 - 

1975 1st} ~ M2 - 

■ 2nd} — 115 — 

1975 Jan. ~ 161 

Feb. . — ' 189 - 

! March} . + 8 — 

April} - 171 - 

May} + 104 - 

June ~ 49 

Mnthfv. Averages 
74Dec-F«bJS - 197 - 
IS Manrhme 27 — 

• Pretoct/ORs. t 0*» third oTti 
for vltlbte uade In March, April 
thaPcrt of London. 


Visiblle Balance: 
Trade In .Goods 
Petroleum 

petroleum Other 

products goods 

-3,446 -1,813 
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other 
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- 334 
• -- 535 

+■ 65 
+ .186 

Mini 

o>o-3k o 

+ 344 
+ 361 
+■ 380 
+ 403 
+ 374 
+ 360 
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+. 27 . 
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— 314 
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- 213 
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No rooms p.O. management protests 
at some jjy publishers and aged 

5p3DlSD IDDS _ B y HAROLD BOLTER AND ERIC SHORT 


By Arthur Sandies 

THE LONG grumbling .row 
abont the prospect of over- 
booking in Spanish holiday 
hotels 'this summer came to a 
head yesterday with the first 
reports of British tourists being 
switched from one hotel to 
another on arrival at their 
resort. ‘ Hoteliers, tour 
operators, travellers and the 
Spanish Government are now 
arguing over who is to blame— 
and worrying abont .how big 
the problem Is going to be over 
the next few weeks. 

At the root of the row Is the 
fact that no one in the business 
in either Spain or Britain 
really believed that this would 
be a good season for the 
industry. The result is that 
bookings were taken in the 
belief that there would be mass 
cancellations later. Although 
the pound slipped and the 
economy rocked, the bookings 
remained. 

Now the Spanish National 
Tourist Office says it has set up 
an emergency unit in (he 
affected areas, mainly Majorca 
and the Costa 'Blanca, to find 
alternative hotels “ of at least 
the same, but often of higher 
standard ” for those people who 
find themselves overbooked. 

It is very early in the 
season to start apportioning 
the blame objectively, but the 
problem at the moment seems 
particularly severe for those 
companies which were patting 
on- extra capacity, supplement- 
ary to the originally 
announced programmes. 

Tour operators are blaming 
hotels for belug greedy: hotels 
are blaming tour operators for 
not honouring contracts them- 
selves earlier in the season and 
not laying bills promptly; and 
the Spanish Government is 
still saying It will fine hotels 
up to £8,000 — or even close 
them — if cases are proved (no 
such protection exists for 
foreign visitors to Britain). 

At the moment the problem 
is minor— except for those 
involved — Majorca alone has 
200,000 hotel rooms. 


V, 



BOOK AND periodical publishers 
yesterday called for a public in- 
quiry into the management of 
the Post Office and a freeze on 
postal charges. 

And a similar protest against 
the P.O.’s 1 plans for an autumn 
rise -in postal and telephone 
charges came from the retire- 
meat organisation. Age Concern 

England. 

The publishers’ demands were 
made In London by representa- 
tives of the National Book Com- 
mittee, which acts as a co-ordinat- 
ing body for the Periodical Pub- 
lishers’ Association, the Associa- 
tion of Mail Order Publishers, 
the Publishers’ Association and 
the Booksellers’ Association. - 

According to the Committee 
the “savage” increases which 
have taken place or are planned 
are making the Post Office “ com- 
mit an extremely messy public 
suicide/* 

Mr. Robin Fairlies. of tbe Asso- 
ciation of Mail Order Publishers, 
warned that tbe increases 
planned for September posed a 
serious risk to the future of the 
printing industry. 

If the 8Jp first-class post is 
introduced on S**p:«mber 29, as 
planned, charges will have risen 
400 per cent since 1871. he said. 


The National Book Committee 
claimed that much of the blame 
for the new increases could be 
placed on the current deficit in 
the Post Office's pension fund, 
which will cast the P.O-£90m. this 
year. The Government should 
be made by Parliament to relieve 
the Post Office of the burden, 
Mr. Fairlies said. 

Other ways 

The Committee insisted that 
unless action was taken to curb 
the proposed increased postal 
charges, U.K.- publishers would 
be forced to find other ways of 
distributing their publications. . 

This would create a fall in 
postal traffic leading to even 
greater unit costs, an increased 
deficit for the P.O. and yet 
further calls for price increases. 

According to Age Concern 
England, the latest round of In- 
creases, coming .within two 
months of the previous rises, will 
severely hit elderly people for 
whom the telephone is a lifeline 
not just a convenience. 

Mr. David Hobman, the 
organisation's director, referred 
to the recently published 
memorandum by Age Concern on 
the effects of the previous 


increase in telephone charges on 
elderly people. Then it was esti- 
mated that nearly 2m. pensioner 
households with telephones may 
be forced to have them discon- 
nected unless the Government 
took action to alleviate the effects 
of tbe increased charges. 

Rental costs alone will amount 
to 6Sip a week before one single 
call is made, Mr. Hobman said' 
Pensioners without telephones 
would be discouraged from hav- 
ing them installed unless help: 
was forthcoming. He feared that 
cuts in social service spending 
would also decrease the number 
of telephones installed by local 
authorities in the homes of han- 
dicapped and isolated elderly 
people. 

In 1973/74 some 22,000 tele- 
phones were provided by local; 
authorities for pensioners under' 
tbe provisions of tbe Chronically 
Sick and Disabled Persons Act 
1970. Age Concern has already 
heard of two local authorities — 
Surrey and Hackney — which 
were no longer paying installa- 
tion costs because of expenditure ! 
cuts, and was investigating the 
position within another local 
authority. 


Unionist leader firmly opposes 
independence for Ulster 


BY OUR OWN CORRESPONDENT 


FURTHER EVIDENCE that 
Ulster’s independence is now the 
most divisive question in 
Unionist ranks was given to-day 
by Mr. James Molyneaux, leader 
of the Unionist MPs at West- 
i minster, who chose it as the 
theme for his address at’ a 
demonstration by tbe Royal 
Black Institution.' a kindred 
organisation of the Orange 
Order. 

Independence was also the 


main theme of the speeches at 
Orange rallies over the week- 
end, and Loyalist leaders took 
noticeably different views. 

Mr. Molyneaux came out 
firmly . against independence, 
thereby putting himself in the 
same camp as Mr. Enoch Poweil, 
with whom he is said to get on 
well. If Mr. Powell's purpose in 
raising the issue last week was 
to encourage debate he has cer- 
tainly succeeded. 

But the divisions it has ex- 
posed could damage the pros- 






BELFAST, July 14. 

■ peels o f Mr. Powel I’s other 
objective — the creation of a 
single Unionist force from the 
present three parties which make 
up the Loyalist coalition. 

Mr. Molyneaux attacked sug- 
gestions by some Unionists that 
a new identity could be found 
for Ulster's two communities if 
Loyalists gave up their links 
with Britain and Republicans 
their Irish aspirations. 

This would not be a fair bar- 
gain because one link was 
substance and the other shadow. 
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Birmingham 
Post to cut 
publishing 
and staff 


By Lome Barling 

THE BIRMINGHAM Po St, which 
is losing more than £500,000 a 
year in direct outgoings, is to 
make widespread economies in- 
cluding staff reductions and 
reduced publishing, shareholders 
were told yesterday. 

The newspaper is to cut publi- 
cation days to five a week and 
raise its cover price and adver- 
tising rates from next month, 
subject to Price Commission 
approval. 

Sir Micbael Clapbam. chair- 
man of owners BPM Holdings, 
says in a letter to shareholders 
that the economies made possible 
by* the changes and “ by other 
policy decisions ” would be 
implemented over the next two 
to three months.” It was hoped 
that the impact of the redun- 
dancies could be mitigated. 

Profits 

Pre-tax profits for the second 
six months of the financial year 
just ended were likely to be no 
more than a third of the com- 
parable figure for 1974, when 
£1.03m. was achieved. 

The fall had occurred almost | 
entirely in the principal flew 5 - 
paper company, The Birmingham 
Post and Mail. 

Peter Cartwright adds: The 
Sunday Mercury, which because • 
of previous industrial action i 
over a pay claim by one of tbe ( 
print unions, has not been 
published for more than two 
months, is also understood to 
be at risk. Whether it publishes 
again soon depends, as manage- 
ment has already said, an agree- 
ment on a new-style contract 
being reached. 

The Birmingham Post and 
Mail is in the advanced stages 
of a technological revolution 
which will bring computers 
much closer to production. Most 
of the installations and equip- 
ment are expected to be ready 
by the end of the year. 
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Which plain paper copier 
will stand on half a desk? 
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The newToshiba BD-702 is something 
special among plain paper copiers. 

To begin with, it needs just half a desk — 
not half an office like some plain paper 
copiers. 

It's small because we've kept it simple, 
with solid-state electronics and 
uncomplicated mechanics. This means that 
it costs less to run -and less to buy-too: 

It also means that theToshiba BD-702 is 
exceptionally reliable. It's engineered to 
produce perfect copies all the time every 
time . . . and to go on doing so without 
excessive maintenance and without 
jamming or breaking down. 

Yet despite its size and simplicity; the . . 
Toshiba BD-702 has the quality features and 
versa Difry you would expect in a big machine. 

It will happily copy half-tones and 
photographs, for example. There’s a special 
supportto hold buiky books, it will make 


double-sided copies and offset masters. 

TheToshiba BD-702 also has some 
special extras. For example, a manual 
over-ride that allows you to feed in odd -sized 
paper ora letterhead ing without disturbing . 
the automatic paper system. 

You can buy the Toshiba B D-702 fit ■ 
costs a lot less than you imagine) or you can 
lease it -Toshiba has an inflation -proof 
leasing scheme which guarantees fixed 
payments. You won't be squeezed by 
steadily spiralling rental costs. 

Forthe simple facts about the Toshiba 
BD-702, the plain paper copier you really 
can afford, return the coupon today. 


Lion Office Equipment Ltd., 
International House. Windmill Road, 
Suribury-on-Thames, Middlesex. 

Tel: Sunbury-on-Thames (76) 89501 
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Please let me have full details 
of the BD-702 

Please arrange a demonstration 
of the BD-702 

Name . 

Position : 

Company 

Address 


3 

□! 


Ff-15/7 1 


iptrci. «ur example, i utsie apeuiai ouuuury-vii- iiiamos, iviiuuicica. j Tpl nn I 

:o hold bulky books. It will make Tel : Sunbury-on-Thames (76) 89501 1 ~ - , I 

TheToshiba BD 702 distributed in the UK by Lion Office Equipment Ltd. 
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28,000 jobs to 



BY. RAY DAFTCR ; r* > ; 1 

THE DEVELOPMENT? of NorS is likelrto be nearer 13,000. " a rise of 12 per cent OTCr the 
Sea oil, together with the related The rehie of oil related work total personal income of Cleve- 
expansjon of engineering and completed -or in hand by,. local land in 1973. 
chemicals industries, 'could lead companies at the moment is Based on expected levels of 
to almost 28,000 new jobs in the reckoned to be about £100 in., new development in oil .and 
North-East countv of Cleveland. '• predominantly' in steel fabrics- petrochemicals, the -rateable 
A survey of employment prx>&4tlon for North Sea' oil production value in Cleveland could in- 
pects indicates that by 1981' a ‘platforms; ; ■ ; " * crease by £3ni. in 1981 and £4m. 

potential of 27770 new 'jobs A further £l36m. Is belng in 1991, a B7 per oertL Increase 
might be created' Although the spent in facilities for storing and on the total rateable value of the 
oil-related' industries will make processing the oil— mainly at oil and chemicals industry last 
a contribution to this increase. Phillips’s terminal for Ekofisk year. 

their impact will not be all that oil and Snell's Teesport refinery. ■ Economic Impact of North 
great in view of the capital In vmum, ICI and BP Sea ai in Cleveland; Cleveland 
intensive nature of the busi- Chemical s are spending £100m. County Planning Deportment 
nesses. on a ethylene plant at * . ^ 

Most of the new jobs— possibly Wilton. ' ■ T 

about 17,810 — will come in It is estimated that employe tjII flTlTirTTniV MflVT 
“spin-off” activities, such as ment in companies associated JrAlil/UL'Xllin JtU/vH 
manufacturing and servicing. with North Sea oil activity last prrnf'/iP 

The report, prepared -by the yfear was MB00. A large proper- IU KCULAII... 

county planning dmutmenl; |ion i oT Og ^jobs were in the ^ electric motor division of 
speculates that a fall-off' in heavy- engineeijiig sector Crompton Parkinson, a 

activity in heavy engineering, The report, says .that the gj^eiey company, hss transferred 
oil-related fabrication work, potential growth of' employment of productive capacity to 
could lead to a decline In em- arising directly, or through spin- fl new factory at Redcar, on Tees- 
pioyment in the decade from off activities, from the North Sea side- The new factory baa a 
19S1 however. As a result, the could produce an increase in manufacturing area of 40,000 
net increase in employment in personal Incomes amounting to sq. ft. and employs about 50 
Cleveland between 1973 and 1991 £52 m. by 1981. This would be people. - ; 


scales could 

force life brokers 



BY ERIC SHORT V ' 

MANY MEDIUM and small-sized first year's premiums* . ' 
insurance brokers could be ’Ur. Ewell foresaw the break- 
forced out of business if the pro- up of riae life assurance broking 
posed change in life policy coro- industry over the next 20 years 
missions- was . implemented, p Mr. once these changes were in force. 
J. Hazell. a leading life assure 1 He 'said that the new-proposals 
ance broker, claimed, in a wonld' take aWay the ability of 
circular issued yesterday (Mon- the Insurance broker to sell life 
day). He estimated- that a assurance protection, and- the 
broker’s Ufe commission could emphasis would now- be on -high, 
fall by at least 30 per cent premium, short-term endowment 
under the new- scales. assurances. - - 

The life company organisa- The life companies should con-’ 
ti'ons— the Life Offices’ As soda- sider the means of registration 
til on; and the Associated Scottish of, all life assurance salesmen. 
Life Offices — last week said that whether they were broken, direct 
after months of negotiation -with sales'- stajf of 'the local accoun- 
the various insurance broking tact or solicitor. This, said Mr. 
bodies, a new CmnznJuirion struc- Hazell, was the best way- to 
tore based on premiums -had eliminate disreputable parties 
been i agregeb , Tie- present selling- life assurance rather toan 
system based Commission- on the by - changing' the commission 
sum assured; and " this bad scales. These latter would 

resulted in some cases on over- simply change their selling 
selling of ldn&term policies on methods, while the genuine 
young lives - because the initial broker would be forced out of 
commission could far exceed the business. " 



BY RAY D AFTER 
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of - expanded polystyrene shoal 
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ptflSwtyrene - v — . a plastic in wfrfch« - Sales « construction ana to**' be fitted to the outride face 4 
there 1 is a £20m. annual' turn- lation materials account for- the wer .wall lining. Tw 
over —.expect a further suhstan- about ’half the industry’s output methmjrdoes away with the dm 
tlal drop in sale*, this year.-. • aud ; companies are making F « two- to fill the entire gap in' ca^ 
According to The Expanded pronged attack bn toe building. wiWa thus avoiding 
Polystyrene Product Matfrifac-, ^iduriry substaotialiyto lncreaae'^topltoe transmission" . 
hirers ■- Association. wimse this burinesi * • troversy surrounding the use 

annual- report was -pubfisbeJ ' V » ■’ • ' other Insulation mat 

yesterday, C.K. (gumption of- CaVlty . Walls - . * ' 

polystyrene -bead last year was#" ' • growth m expanded 

18,469 - tonnes as against 22,000 ' T^e Aasoctatiou. ami its mem- styrene packaging, pointin 
tonnes In 197S. here are promoting the greator tot its use . in toe U, 

The economic- receakni ■****“• ** *** tetoKeAeel 

toe fall in 
force to 

1st 


down 



They recommend ^toat a layer polystyrene per head as the 


CONSUMPTION OF UX POLYSTYRENE BEAD. . 

y , Tonn«r 


Nevertheless, the Association 
says that long-term prospects for 
toe sector’s' products are bright., 

The Gorenunenfar' improved 
standards of thermal insulationr 
would help - ‘the * .- industry* 1 tor 
example.- . r ; 

“The doubling, of standardaFV . - , 

rnijrht logically .mean a doubling CoiwrUrtKM*. conof. Cues and veneer* 
In- consumption of expanded 
polystyrene, provided the mdus- Qy*r appwctwns 
try accepts the challenge to TOTAk - - 
invest, further resources in. the 
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New Issue 
July 15. 1975 


This advertisement appears 
• aa a matter of record only.' 


SUMITOMO METAL INDUSTRIES, LTD. 

Osaka/Japan 


DM 100,000,000- 



■ , j 


under the irrevocable and unconditional guarantee of 

THE SUMITOMO BANK, LIMITED 

Osaka/Japan 

Offering price: 99% 

Interest: 8Va %pj., payable on Jijfyt of each year 

Maturity: July 1,1982 ’* 

Listing: Frankfurt (Main) 


DeutsdieBank 

, AktiangnsFIsdiaft 

The Daiwa Securities Co., Ltd. Commerzbank 

.AktfengoavQschsfl - 


Kidder, Peabody International 

Uailiad 


Swiss Bank Corporation (Overseas). 

: LTmltad 


Alahfi B ank of Kuwait K.S.C. 

Arab Finance Corporation SAL 
Julius Baer International 

limited 

Bank of America International 

Limited • 

The Bank of Tokyo (Holland} N.V. 

Banque Fran false du Commerce Extdrleur 
Banque Lambert -Luxembourg S A 
Banque Populalria Suisse- (Underwriters) SA 

Bayerische Hypothefcto-. uod Wechsol-Bank 

Joh. Berenberg, Gossler & Co. . . 

Blyth Eastman Dillon & Co. 

Interna tionoJ Limited - ... 

Cfticorp Intematfonal Bank '< 

Limited 

Credit Lyonnais 

Credito Itafiano 
DelbrQdc&Co. 

Dominion Securities Corporation 
Harris & Partners 

Limited 

Effoctenbank-Warhurg 
Aldlengssantdwft - - 

First Chicago 

Umltod 

Hambro-Mitsul 

Lhnltod 

Klelnwort Benson - .. 

Limited ■■ . ^ ’ 

Kuhn, Loeb & Co. intomationaf ' 


Kuwait Investment Company (SAICK 


m y 


Lszard Fr^res Sr Co. 


-#• 


•-fr 


vi. 


London Multinational Bank (Underwriters! 

Limited ' 1 ; * ' ':\T' 

Merrill Lynch, Pierce; Fenner St Smlfh .... 
Securities Underwriter Limited. -. 

Samuel Montagu 8c Cor 
Llmitad 

TheNikkoSecurities Co v (Europe) Ltd. 

Sal. Oppenhelm jr.&CIe. 

Pierson, Haldnng & Fierson N.V. 

N.M. Rothschild & Sons " 

Limited 

Skandlnavlska EhskQda Banken . 

SocffibS Gdndrale de Banque S A 


Tafyo Kobe Finance Hong Kong 

Limited _ 

UBS-DB Corporation , 

J.Vontohel&Co. . 

Wardley 

limited 


Algemene Bank Nederland N.V. /• s 
Arab Financial Consultants Company SAfC 
Banca Commercial ttaHama ' 

Bank fOr Gemelnwlrtschaft 

Akdengeaelischeft 

Banque Araba et Internationale 
cffnva&tlssament (BAM.) 

Banque Gdndrale du Luxembourg S A 
Banque Nationale de Paris . 

Banque de Suez et de FUnion des Mines 

.Bayerische Lendesbank 
drozentrale 

Berliner Bank 

AktiensrapHschoft .. . s J ■ 

Chase Manhattan 

Limited , 

Compagnle Finanddre dels ' 

Deutsche Bank AG 

Credit Suisse White Weld 

Umltod - 

Daiwa Europe (Deutschland) GmbH 
Deutsche Genossenschaftskassa 
Zentralbank der IBenossenschaftan 
Dillon, Bead Overseas Corporation 


European Banking Company 

Umltod _ < '.♦■ 

Glro^en^rsl* UJtd Bank dar ' 
I fato rre fe h&chen Sparkassan ~ 
Akdmgmwdachaft 

Hill Samuel & Co. ; 

limited 

Kredtetbank N.V. 

• . • • V . 

• Xiwa if Foreign Trading Contracting & 

Investment Co. (SAX) 5 ■*: 

Lazard Brothers &Co« 

-.Ttimited 

Lehman Brothers ■* * 

' jncQTpantcd 

Manufacturers Hanover 

Limited 

B. Metrier seeL Sohn & Co. 

Morgan & Cle International S A 

The Nippon Kangyo Kakumatu 
Securities Co., Ltd. 

Orion Bank 

Limited 

Post- och Ktodftbanken; PKbanken 
J. Henry Schroder Wagg & Co. 

• Limited 

Smith, Barney & Co, ^ 

Incorporated - 

Sumitomo White Weld 

Limited - - ... 

Tokaf Kyowa Morgan Grenfell 

Umltad ' 

Union Bank of Switzerland (Securities) - 

Limited 

M.M, Warburg-Brfndcmann, Wirtz 8t Co. 
Westdeutsche Landesbank 
Gtrozentr a lc 

Yamarchi International (Europe) Ltd. 



iBank N.V. 

; AmhoItondS. Blafchroeder, Inc. 

Banco di Romo 

Bank Leu International Ltd. 

Banque Bruxeflaa Lamberts A 

Banque Internationale h Luxembourg S A 

Banque de Paris et des Pays-Bas 

fearing Brothers & Co, 

Umltod 

■ Bayerische Verelnsbank 

Berliner Handels- und Frankfurter Bank .. 
Christiania Bank og Kradftkasso 
Crdtfrt Commercial de Franca 

Credrtanstah-Bankvereln 

Den Danske Landmandsbank 
Deutsche Girazentrala 
-Deutsche Kommunalbank- 

DresdnerBank 

AktiBtigu«n&cheft - 

4 ‘ N 

First Boston (Europe) 

Umitod. / '.,.. 4 ' 

Goldman Sadw International Corp. • 


* Industriabank von Japan (Deutschland) 

. Ato^nevMUadtaft 

- KretUetbankSALuxembourgeolsa 

» Kuwait (ntsrnatkinal Investment Co. s^Jc. 

■T Laaard Friras et Cie 

. LTCB Asia 
. .umitod < 

Merck, Rnck & Co. 

Mitsubishi Bank (Europe) S A 
New Japan Securities Co, lid. 

Nomura Europe N.V. 

Pictet International * 

Umitod 

Privatbanken 

Schroder, MGnchmeyer, Hengst & Co. 

. Sod jtti Gdnfinlo 

Svenska Hahdelsbanken 

• Trinfcaus & Burfdiardt 

Vereins-undWestbanfc * 

AKtfengftMiifdwft 

— S. G. Warburg 8t Co. Ltd. 

Wood Gundy Limited 




Public houses 
do best in 
catering trade 

Financial Times Reporter 
A. FURTHER indication- of the 
slnggiah. state of the catering 
business has come La the latest 
figures from the Department of 
Industry on catering- trade turn 
over. 

They show that it rose by only 
2-jper cenL in the second quarter 
of this year, compared with the 
first quarter. 

The Only area of -cate: 
activity to hold . its own wi 
inflation over 4be last ' yea 
comparing' the sepoed quarter of 
tffia Jtear with that- of last year 
— seems to: be the public houses, 
where business was up by 20 per 
cent 

'Restaurants, caffe and fish- 
and-diip shops reported an 
baezedse of 13 per cent ; 

- Licensed hotels and holiday 
camps increased toeir turnover 
by 17 per cent 




Minister 
for leisure 
advocated 


Mental hospital^ ^shpiiid 
fee sold to aid pdfiedfe* 

FINANCIAL TIMES REPORTER ; 

THOUSANDS of patients ■ could, nsed^-esoorce was land. He 
be - released from mental ho*- hospitals;; had -more than 2a 
pitais^~-and the bosptial& -tom- acred . ia England .t* one ant 
selves could be fpr ■ ye- for 'grety six patient* But « 
development suggest*^* repWt ,man»; 4 as 13' patients, an acn 
published yesterday. ^ . ebnla: be housed In Mmarantty 

With toe .money raised; based Units. . 
patients' hostels could - be set up Health - autobrltles should b< 
as part of the general r cojn- encouraged to sell surplus land 
munity. . " And urgent consideration shosa 

The report — by Mind, Cam- be given tp fccdeveloping 
paign for the Mentally Handl- hospital sites -to allow for th* 
capped' and the Sp^cs .Sodpty setting . up. of - altemttw 
— said toat^mauy efitistingLin-. facilities. • 

stitutions were totally agitable. Horrifying ** statistics bad 

. Too* often' 4hey" WanF-'latgd, f been published on the number 
isolated and old, built, as »5fv ; of people fiviptf out their Uvd 
contained “colonies for mental in. psythlatrle Tnospttals.^ The# 
defectives” outidde- toe main showed that 69 per eent-of ifl 
centres of population, r patients hi mental Hines* bas- 

in many cases to-day- Tiospltal pitals had beerf there for mom 
care was unnecessary and map- than two years — and 29 per 
propriate. cent had Menhhere more dim 

The most plentiful and worst 20 years. - ^ “ ■ “ 

• . - - “• - • 

Fabltinf Society seeks 
more aid for elderly 


A MINISTER for Ldfsure. ' is 
called for to-day In a botjklet 
by Mr, Kenneth -Solly, 'chairman 
of toe National Federation * * 
Gateway Clubs, who says d 
leisure should be given “a obw 
status and a .new dignity.'" ' 
Mr. Solly says: “He would 
need enough power to deal with 
the planners for land and build- 
ii$?, and to towe-aln early 
enough . to ensure tot' new com- 
munities.-.start r -i^N a healthy 
balance . of opportunities for 
varied living; 

“Above rili he must have 
authority to argue with toe 
Treasury because a lot of money 
will be Deeded.” 

The Gateway Clubs’ federa- 
tion organises leisure activities 
for toe mentally handicapped. 
The booklet is published by toe 
National Society for Mentally 
Handicapped Children. 

Danish factory 
forBlyth 

The Danish company Vald Bfcn 
of Holstebro has applied for 
planning 'Permission -to build a 
castings factory on a disused- 
collieiy site near Blytb in North-, 
umberiand. 

The” factory would e°fploy IflO 
men at first and eventually 
between 400 and 500. 

The company Jvolild r *bnild ai 
100,000 sq. ft. factory on a 30-acre^ 
site. It would use modern electric 
coU induction furnaces and press 
moulding machinery to eliminate 
the dust and fumes of traditional 
foundries: 

Blyth has an IT per cent, male 
unemployment., rate — one of the 
highest in the country. ' 


TWO CONTRACTS 
FOR BIN LINERS 

Thomas. Boag, of Greenock, has 
has been awarded a £43:400 con- 
tract and Bafceiite Xyonette, of 
Barnsley, a £20.670 contract to 
supply 3.8m. plastic bin Liners- for 
Glasgow Cleansing Department 


BY PEFBt FOSTER 




MAJOR CHANGES in housing neghMt<sd ^ Government, wffli 
social service and health ' pro- . peoiue reMt‘able to cope lWiat 
visions for toe elderly ; are m cdhtflthi^ that would “in' 


called for in a Fabian Society the. finest/*; 
jhlet published to-day. m f Ffir exattfl 
says that, actual social -serr cent of people over -65 lived 


vice expenditure differs con- houses without .inside lavatorie 
aidexably from “ popular compared with 9 per cent-'i 
rhetoric.” . ; ‘ • younger households. 

Government guidance still led • ThtL-pamphlet says .of Got 
to dmphasis on the construction ment attempts to help’ the eldteb? 
of old' people's homes, at- the through the National HealthSer- 
expehse of M community care,” vice that a measure of success 
which would enable old people had been mixed with too. mod 
to remain in the community, soys concern about toe number of 
the author, Mr. Nicholas Bos an- beds and too little emphasis on 
quet who rails, for an .end to all medical education, and research, 
new building of homes other More money should be idk- 
than as replacerhepts for former rated to geriatric departments ^ 
workhouses. -. - ’ . medical schools as toe long-teM 

- Minimum standards for ser- answer to recruitment, although 
vices such as home" -helps could a- short-term emergency pro- 
be a step towards reducing in- ‘gramme of - retraining w 
equalities.- The extension of day needed to meet immediate prob- 
care based on unall' neighbour- lems. * 
hood centres, jumtoeon schemes. - " New Deal for toe Eldarts,” 
and “ nelgbpour schemes ” were by Nicholas Bosanquet; 46p from 
similarly recommended: ’ . . . toe Fabian. Society. 11, Dari- 

The housing conditions, af.fhe niqwto Street, London SVflS 
elderly had been particularly; 9BN,-; , t 

: _ • " . >. " ’ : 

Closer links forecast 


Ml 


tiL. 


CLOSER LINKS between Britain’s electric, arc melting: ; 

public and private sector steel Mr. John Flux,- enrironmesm 
industries were forecast yesterday pollution control manager for P*: 
by Mr. Alec- Mortimer, director- British Steel Corporattoo’^speF® 
general of toe British Independent steels division, told the 
Steel Producers’ Association. ferehce that ensuring dean^ 

The way in which private pro- 

ducere and toe BSC worked 22L ' 01 pM ^ aeSot 

^ ^Seise” ' amount ^ 

SitV* SdfmSSc-cf"*- 

Mrv Mortimer was opening .«--:»»* Impleuehtathm Increw#* 
conference m Sheffield, the con verrioa. coit of steel bj: # 
16881 n Xo n5 ° a .tomier a W 
c11 ^® Intensive which is not appreemted for fi*- 
steel industry, now devoted to general., pnbllc.*^ r 7:r 


APPOINTMENTS 


Lord Babiiel joins Board 

ninster 



_ LonJ^Balnlel. Mi n ister of State. Mr. D. A.. iAwieuee ' ha» jolted of HAROLD 

“4 tfie 83 financial din - - 

Mmster of State for Foreign and and continues . aa secretary. 

Commonwealth Affairs from 1872 - - *.. 

nntil the general election in Mr. 



as financial director too British Print 

Mr. Myesps was 

h. u t B . ^ , -sales" manager and -Mr.' . 

WP ^ PLASTICS and Mr. C. ivl Mr . ^ ^ ^ 1*5 

WESTMINSTER- Msursdm tas become, managing appointed deputy chairman- ** 
Wie company is a sub- MFI WAREHOlSs'aS^J-'*- 1 

ft.T.Bmrto.to-- - .1SS8L* ■■**•"* Cmua “ S«W*t„lotet awr 


NATIONAL 

BANK.. 


fated Holdlngi. ^ . jor with .Mail A.V.'UsSx. '-ft.- 

VALVES, in succession “ to Mr. ^ ®r- ^. Fsfrkk, currently dlrets hire been S 
R- W. Atcttiey, who has retired.. -members of 

The company Is jointly owned by CUMMINS ENGINE COMPANY,- '... K . 


chairman' _ of 'WEmKJfflfS “ ' &"&'Sdnt ^d Ifc'.l A. F.^5? 

in succession to Mr. ;_^ r - f. currently dlrets hare' been appointed 

1 Board, 

the Weir Group 'of Glasgow~and h “. b€ ® n *PW>hrted vica-prendeat B1CC CABLES* has announerf 
Mark Controls Corporation of T~? Ur0 ,??' - Mr. Patrick has also the f ollov^g appbStoents 
Evanston, mmols; UA been, appointed an officer of the. Board of - BICc l'e leiunnJunK*' 

* rISSilfv l hJ? II rf torn Cables: ' 

„ company toe. (U&). _ - (chairman). Hr. G. A DogM (*** 

Mr. J. A. E. Barnes has been •' * -•* cutive director L : 

u 0f S. summon: has Mr. A. M. 

BRADLEY AND CO., and hot the- b«en - appointed a - director of Dean, Mr. N S. Atoan. 

-fSW’ ■ B faterfield- ANDORSEN -BECKER AND CO, Hodge, Mt, cC-'S ' 

ffSreSs a Mr ta {c <i - e£t - eriiay- Wa - e - ^“Pfaokhtg subddlaiy of (saaetaw/accmnrtaiStl. 
has resigned^- Mr . . 

Who has been acting >€p ^ w „, 

Infe director,. -remains with the man tg fnj g director of. the .comp "wPC. 1* 
company as deputy managing pihyj -- Mr. G. F. Traris (executive ** 0 '** 1 ' 

— ' — ‘ ~ ^ ri,'- ' tor), Mr. G. %£ 

Joint -My ear* has been Johnson f secretary /ac 
rales director and Mr. Mr e J. Mose, Mr. F. 1L 




director. Mr. L. Worthington 'has 
become production director in Mr. 
succession to: Mr. S. Mills who has SppoW 
retired after 30 years’ sendee, John ' 


works director and Mr. 0. K. Robert*. 


{ jp v ±S q 
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SAITS WHO? 






Reading from top to bottom says Autocar 
magazine,What Car? and the Daily Telegraph. 

Three journals you’ll agree not given to 
dishing oiit compliments willy nilly . 

If it’s some time since you’ve driven aVblvo 
you’ll find their remarks interesting. 

The Telegraph again. 

“One of the best points about the new 244 is 

that it is now much nicer to drive!’ 

Autocar . .. 

“Engine noise is much reduced compared with 

the old car- a welcome and long overdue change. 

The car is quite restful at70 mph and well beyond at 

85 or so!’ 

Finallyjust to show that the good reports 
haven’t been confined to these three journals 
this is what two more newspapers had to say: 

Glasgow Herald. 

‘Volvo have produced a smooth highpeform- 
ance, comfortable car, and considering its many 
qualities its price is not expensive” 

The Times. 

“The second big change concerns the suspension 
and the result is a marked improvement in handling 
with less roll on corners and a generally tighter feel 


The steering too, benefits from the change to rack-and- 
pinion, being more precise and responsive !’ 

The new 240 and 260 Volvos are in the 
showrooms now together with copies of the 
complete road tests mentioned above. 

lifour dealer will be happy to give you a 
test drive and one last convincing quotation. 

On your present car 



Please send me the address of my nearest Volvo dealer and a 
free copy of ‘The Volvo Facts’ 

Send to: Volvo Concessionaires Ltd,Lancaster Road, Cressex 
Estate, High Wycombe, Bucks HP12 3QE. 

Telephone: 

Name 
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progress is being made in this country in the programme for improving accounting 
standards and company reports. The concept is also finding increased acceptance abroad. 
These developments can only serve ,'to enhance the standing of the profession worldwide. 


MARKED CHANGES and im- 
provement have been seen in 
the standards of accountancy 
and reporting in UJK. company 
accounts over the past few 
years. The programme of new 
accounting standards being- in- 
troduced with the backing of 
the major accounting bodies 
has now begun to make a sub- 
stantial impact on "the appear- 
ance of company statements. 

. Perhaps eveh more important,, 
an exercise which got off the 
ground originally as A way of 
answering strong criticisms of 
the profession has now gained a. 
life of its own and is leading 
to other Important develop- 
ments. The concept of. account- 
ing standards is being extended 
Into the international sphere, 
through the active work of the 
recently established Inter- 
national Accounting Standards- 
Committee. And the co-opera- 
tion over standards between 
different groups of accountants 
in the U.K. and outside is lead- 
ing to a greater degree of Joint 
operation in other important 
areas of influence. 


The latest of the regular sur- 
veys of published company 

accounts produced by the Insti- 
tute of Chartered Accountants 
in England and JWaies under- 
lined the improvements which 
are being seen in company re- 
porting! There ha$ been time 
now for a number of the stan- 
dards agreed by the accounting 
bodies to be enforced. This* pro- 
cess has-not always been without 
some problems, it is true, with 
some_of lbe_ne_w requirements 
arousing opposition among com- 
panies and in particular the pro- 
visional standard on inflation 
accounting providing a subject 
of extensive debate against the 
background of the Sandilands 
Committee's investigations into, 
the subject " i 
The survey, covering over 300 
leading companies publishing 
accounts during the year 2973- 
1974, draws attention to changes 
in accounting practice over a 
period of years which -have re- 
flected both the impact of, new 
standards and the. adoption by 
companies of new- proposals 
even while they- are still in 


draft form, as well as the effects 

of the 1967 Companies Act ' 

Among the standards , now in 
force, several have been effec- 
tive for long enough to; be 
adopted in the great majority of 
company accounts. 

'The first 'standard (SSAP1 on 


other companies, _ one of the 
criteria for qualification as an 
’associate interest! Only three 
auditors’ reports referred to any 
lads of compliance, with the stan- 
dard, and' two of them agreed 
with the -departure from stan- 
dard as being -necessary in the 


Other points to 'emerge ia? 
eluded the impact of the* sixth 
and somewhat controversial 
standard oh extraordinary Items 
and prior' year adjustments — 
aimed above all to elimMate the 
use of "reserve accounting ” 
methods— ^wh ere there was an 


reasonable ' accuracy.' The im- 
portant point about .this' stan- 
dard, and the area which had 
been- holding it up, is; that it 
was 'accompanied by a state- 
ment by the Inland Revenue 
setting, out' its attitude on the 
introduction of the 'new rules.. 





By Michael Blandea 


the accounting treatment of 
associated companies) had -been 
in full effect for over two years 
when the Survey was published 
early this year. In the accounts 
covered, about 80 per cent of 
the companies reported invest- 
ment holdings of between 20 
and 50 per cent, in the equity of 


In the beautiful land of 

ZAMBIA 

aii opportunity to broaden both your career 
ana your personal life 


Secretary- 



c. £9,000+ in realterms 


. The Companyis an important division of amajor 
international industrial group. Foryour professional • * 
contribution'and executive skills they will offer a 
two-year (renewable) contract with all expenses paid, 

- house, car etc. Despite your sense of adventure,, though- 
-a word of warning: childrens’ educationalfacilities can 
be solved butare not easy. 


confidence. I need to know why Southern Africa 



CAMSAUNDERS UMTTED 


StandbrookHouse, 2-5 Old Bond Street, London W1X4QE 
TeIephone:ai-6291715 


» 


International Management Recruitment 










A salary which reflects 
your responsibilities 

experience, your starting salary could be 
up to £6300 arndyou could be in line for 


The Nation's management presents 

considerable scope In every sphere of 

accounting and as a Government 
accountant you will be valued a $ much 
for your business experience and 


I after two years. 



There are currently vacancies in London, 
Manchester and Norwich. 


The work varies enormously. For instancy 

you could be advising on £ multi-mlHion 
contracts placed by the Ministry of 
Defence, participating in a wide rangeof 
investigation anaadvfeory work at the 
Department of Industry, or designing 

management accounting systems at 

HM Stationery Office. 


These appointments are pensionable 
and can be permanent, for a fixed period, 
or (in appropriate cases) on secondment 
terms. . 


For further details and an application 
fcrnnwirotolheCivflSemceCommfesion, 
Aiencon Link, Basingstoke, Hants. 

RG21 1JB. or telephone BASINGSTOKE 


if you are a Chartered, Certified, Costand 

Mare 


. lanagement, or Public Finance 
Accountant, and have, appropriate 


outside office hours) orLONDQN 
ot-839 1992 (24-houranswering service). 
Please quote ref. <3(7)590/ 7 


particular, circumstances in- 
volved. It was therefor?, argued 
that- “there .was. a very high 
degree of compliance with the 
most important aspects of 
ssapi “ ? .:7T . ■ 

. The second '.standard, cm dis- 
closure of. accounting policies, 
had been fully effective for over 
a year. There, are some difficul- 
ties in determining whether 
companies can be said to have 
complied with the rules. But 
it was felt that perhaps the 
most helpful result had been the 
genera] adoption of the practice 
of presenting summarised state- 
ments of theix main accounting 
policies (not specifically re- 
quired by the standard) which 
were given by 87 -per cent of 
the companies covered. 


Effective 


' The third standard, requiring 
companies to show figures of 
earnings per ' share was also 
fully '.effective-— it was revised 
last year to tafce account of the 
new imputation system of cor- 
poration tax,-— -and as a. no'n- 
cemtroversial . -standard has 
made a general impact The 
proportion of .companies pro- 
viding figures of earnings per 
share had risen from about 92 
per cent in 1972-73 to 100 per 
cent, although it was also 
pointed out that the quality of 
the disclosure of Information 
was not so- uniformly good. 


overall continuing trend , to- 
wards less use of these tech- 
niques 'of accounting. 

The progress, already made 
has been significant, therefore, 
and during the' course ~ Of the 
past year further steps have 
been taken towards extending 
tiie coverage of accounting 
standards. -Two new standards 
have appeared. One, published 
last August, was of a largely 
technical nature, arising out of 
recent tax .changes, and dealt 
with the treatment of taxation 
under the imputation system of 
corporation tax. The other, 
which appeared recently as 
SSAP9 in May. has been awaited 
for some time and deals with 
the important subject of stocks 
and work in progress. 

This follows the publication 
In 1973 of the draft which 
aroused a good deal of .argu- 
ment In spite of -this, much of 
the material in that papier re- 
mains substantially unaltered in 
the standard. Under the new 
rules, stocks are to be valued at 
the lower of cost and net realis-' 
able value with' cost-defined as 
including full overheads. A 
requirement has been brought in' 
that stocks should be- classified 
Into separate categories. For. 
long-term contracts, the stan- 
dard requires that attributable 
profit should be treated. on an 
accruing basis, but states that 
there can be no attributable 
profit until the outcome of the 
contract can be- assessed with 


- Two important new exposure 
drafts have also been produced 
by the Accounting Standards 
Steering Committee, covering 
the problems of . accounting for 
research. - and -.. development 
(EDM) . and ' depredation 
(ED15). ' The first of' these 
takes a strong line by reaching 
the conclusion that expenditure 
on research and development 
should be written off in the year 
in which it is incurred. ,Xt is 
recognised that there are dif- 
ferent categories of expenditure, 
including particularly pure re- 
search, applied research and 
development It argues, how- 
ever, that the first two are not 
expected to benefit one account- 
ing period rather than another 
and should therefore be written 
off as incurred. Arid on develop- 
ment expenditure, if is argued 
that since the elements of the 
uncertainty of outcome are 
generally so great it should fie 
standard practice-to write off 
expenditure as It Is inciirrefi. 

The’ depredation’ proposals 
also contain sam£ controversial 
aspects/ Tile diaSt requires that 
ail- fired- assets ’having a finite 
useful M^e should he written off 
over the ; period winch wall bene- 
fit from their- use. An impor- 
tant feature is that this proposal 
is also to be applied to buildings 
which, should be separated from 
the land on -which they stand 


and depredated— ^ven, in a situ- 
ation whore their market value 
is greater than book value, 
-when the asset should be 
written up to' the higher figure 
and depreciation' should be 
'charged on. that basis. 

Further developments in the 
ASSC’s programme are expected 
shortly. During this month it 
is likely that SSAP10 will 
appear, covering the publication 
of statements of sources and 
application- of funds as pre- 
viously set out in EB13. And it 
is understood that the Councils, 
of the accountancy bodies are 
currently considering. SSAP11, 
another issue which has aroused 
some argument since tile, pro- 
posals for accounting' for de- 
ferred taxation were produced 
as EDll over-two years ago. t " 

- Perhaps the most- dramatic 
developments, • however, have 
token place at the international 
level. The International 
Accounting Standards . Commit- 
tee was a long time ingestatipn 
before It finally came ZbXq being 
two years ago^witfrnineleading 
countries as founder members 
(Australia, Canada, France, 
Germany, Japan, Mexibo, the 
Netherlands, the TJX end 
Ireland and the XLSA. At its 
inception, -there , vere some 
doubts expressed * about . the 
prospects of gaining general 
acceptance for new accounting 
rules in the context of widely 
differing national practice and 
laws. 


and ip- the 1967 Companies Act 
Nevertheless, it is an impor- 
tant achievement to have gained 
international racngnltion for the 
new effort to standardise 
accounting procedures. It, is 
particularly important that be. 
sides the 'original nine countries, 
a .-large number of others -have 
associated themselves with' the 
work of the IA§C, and that the 
committee has , gained the sup- 
port of the International Federa. 
tion of . Stock Exchanges, for tie 
standards it produces. 


Spin-off 


. i r" 


Ambitious 


Yet progress has been rapid 
and substantial Early tins year 
Sir-Henry Benson, the Commit- 
tee's chairman, was able to 
introduce the ■ ~ first inter- 
nationally-agreed. standard, deal-: 
ing with the disclosure - of, 
accounting policies. At -the 
same time, he was able to 
indicate that it was hoped to 
lay down international standards 
at an ambitious' rate of three” 
or four a year.- Since thtin two 
more exposure drafts have been 
produced by the international 
committee, numbers four end 
five, covering depreciation' 


The ; development of. the 
■ accounting standards pro- 
gramme in the UJt and Inter- 
nationally. therefore, is provid- . 
big an important basis for a '' 
growing range of co-operative 
activities among . accounting “v 
bodies.. In the UJC.-the pro- 
gramme has already had a con- 
siderable spin-off in. the form of 
-various associated - documents 
and activities -in which the ASSC 
has been involved. They have: 
included, for . example, the 
issuing of guidance on hoy 
auditors should '.deal 'with cur- 
rent purchasing power, state- 
ments as a back-up to the pro- 
visional - - inflation . accounting 
standard; and more generally 
the guidance issued by. the 
accounting bodies on the treat- 
ment of the tax relief now being 

given ■ on inqreases in stock ^ — 

values.' 

Moreover, there is no doubt JhS-^ 
that the joint activities of the 
accounting bodies through the 
ASSC- are- -contributing u 




J5C S’J 


greater, co-operation ;in .other v 
fields.- It appears unlikely at 

tooxff- 


H \ 


accounting and the information 
to be disclosed iir financial 



statements. The Committee, it 
is true, has the advantage of 
being able to concentrate, in 
these relatively early stages on 
essential Issues which- have 
generally been well covered by 
experience in individual mem- 
ber countries— the U.K pro- 
vided the basis for both the 
latest drafts in the ASSC's own. 
depreciation accounting draft 


presea6^.tha£ the, old idea of 
merging the' six major bodies . 
in' the' Tf-K and Ireland can 
be successfully, revived; but; , <:l 
, muchthe same purpose is being; ■ ' ' 
achieved through their increas-^ 
ingly ; dose ; relationships os .i fere I’ 
specific issues. 

One -, qf . the • most important 
developments* has been the set- 
ting up of the Consultative 
Committee, -of Accountancy 
Bodies which is providing a 
channel for technical co-opera- 
tion and for the profession's 
views to be expressed on a grow- 
ing variety of issues— euch, for 
example, as the chairman’s 
letter last October drawing the 
Government's attention to the 
heavy pressures on cash flow 
and liquidity in the” company 
•sector. Activities of this kind, 
as well as the standards pro- 
gramme itself, seem likely to 
contribute;- ’to the increased 
status of the profession domes- 
tically and internationally. 


MIDDLE EAST 
HNANOAL CONTROL 


AT THE BEGINNING of this 
month -the Sand: lands Commit- 
tee on inflation accounting 
finally submitted its report to 
the Government. Drafting prob- 
lems have apparently delayed 
the report several months be- 
yond the date hoped for at one 
stage, .and full publication is 
still not likely In come -for 
some weeks yet But the en- 
quiry - has probably riot fallen 
very far behind its original 
targets. 

- The original Government in- 
tention to set up an enquiry in- 
to inflation accounting -was 
announced by Mr. Peter Walker, 
then Industry Secretary in the 
Conservative Cabinet, back in 
July/ 1973, The first meeting of 
the Committee took place on 
January 21. 1974, so the report 
has taken in all just over 17 
months to compile. 

In the- past few montits- the 
public - debate on inflation 
accounting has tended to die 
down — despite the acceleration 
of the inflation rate—' because 
everybody is waiting for Sandt- 
lands,. But as the dote of pub- 
lication approaches a disquiet- 
ing feeling 4s growling that the 
report will by no means mark 
the end of the argument 
On the one side are ranged 
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the professional accounting instance, the gain on net mono: 
bodies, which have developed a taiy •liabilities is a controversial 
coherent system of current pm-- item, partly because it is .not 
chasing power (CPP) account- a profit which appears in cash, 
ing formally laid down in the Another area widely regarded 
provisional statement of stand- as unsatisfactory is the treai- 
ard accounting practice No. 7 meat in SSAP7 of overseas 
(SSAP7) in May. 1974. For earnings — groups like Brittsh- 
the time being this standard American Tobacco - have re- 
has been optional, largely in jected the method. Problems 
deference to the - Sandilands may also arise when companies 
investigation, and has been bold assets — such as commo-li- 
implemented by less than a ties — which do not move at all 
quarter of large public com- closely in line with the retail 
panies and only a tiny proper- prices index, 
tion of smaller -ones. _ The Sandilands Committee 

TT . has stood somewhat uneasily in 

Xl62LViCr the ■of an often fierce 

^ debate. Its -terms of reference. 

But as things stand, there cover not only the- purposes for 
will be greater pressure on pro- which company accounts are 
fessional accountants to adopt used and the extent to which 
SSAP7 when working on listed they are distorted by inflation. 
Company- accounts for financial hut- also wider Issues like the 

ES" ^ m5en u Cin ? J after ***' e ffe cts on company manage- 
1974. This should mean . in meats, on the capital market 
practice a much heavier flow of aDc j on *h e need to restrain 

inflation itself. 

?!? B What the Committee will say 

t *7^0 **** is to 8 l“8® extent speculation 

great majority of quoted firms at thi3 but son T e 

S? M t iicMiT m M « ch mT taJWlfS 

Seized "L * Th L. 0b ,' ri0 °? 

On the other site Ire to be temptation wll have been to opt 

found a variety of critics of the & £° a l o£ of 

accounting standard. Many In “ d aC m 

industry believe the approach fact It 5 "PJ 11 '** 
of SSAP7 is excessively more heavily towards the KC 
academic and prefer the more approach. The general pnn- 
practical (though perhaps less well be that a com- 

rigorous) techniques of replace- P®°y* a . tax ®“I e profit is that 
ment cost accounting.' Because wb*ch is left over after it has 
of its origins in different com- the expenses needed 

panies, tike Philips on the Con- to conjinue its business on the 
tinent and Pilkington Brothers existing scale., 
in -this country, ;RC accounting This poses the problem of 
tends to be a rather variable how replacement costs are to he 
method but attempts are being calculated, and. a. series of 
made to develop it into a more specific indices relating to in- 
consistent technique. dustrial sectors and commodi- 

Other critics are- more eon- -ties could be the proposal here, 
cerued with some of the details This would be a * compromise 
of CPP- accounting. For between the. Individual subjec* 
CONTJNUED ON NEXT PAGE 


One of the largest privately owned hading' arid' 
investing Companies in the Middle East seeks 

Two Financial Controllers with responsi- 
bility for CQ-ordiriating planning , within their 
own divisional activity, for studying plans for 
investment and expansion and. for maintaining 
. strong . financial control oyer-divisional . ac- 
■ trvities. (BA.589) 

A Financial Analyst with responsibititjrtb the 
“ Company Treasurer for cash flow forecasting;, 
financial analysis of new projects, and 6tii«: 
assignments. (BA-591 J ... V. 

Preferred age 27-32. They will have an account- 
ancy qualification and/or be Business School 
graduates. Remuneration will be high with msioi' 
-taxadyaptagesandgenerous range ofallowances. 


Pt&tse write briefly and irr confidence to trie 
Managing Director, Executive . . Appointments 
Limited, 18 Grosvenor Street London - W.1, 
quoting appropriate reference, bio identities 
divulged without permission. - ., 
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NORTH EAST THAMES 


" REGIONAL HEALTH AUTHORITY 

ACCOUNTANCY 
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The Financial Functbn In the Health ‘Servic*- Is oipahding . . 
rapidly Into ne^w and exciting aresL " 

Therefore we are looking for graduates, who want an . 
Interesting and challenging career, to join our regional . 
training scheme. Training will 'be given in the mainaSpects of.' 
Finance jr» the Health Service. Ewry assistance wilfbe prtvf^t4( 
by. way of day dr block release courses and financial help r .tx£' V 
encourage trainees., in their studies -for a professional [ l 
accountancy qualification. Salary sale from July lit is £2,181 
rising by annual increments to £2t69V plus 012 
London Weighting. • - - .. .. ; . . f 

Application forms and detairs 'of the training schemer-mw /■ \\ ..' ’ 
be obtained from the Treasurer,-' C*.; 1 . 
.North East Thames Regional HealthAuthority, . . \ \J . ” .4 
4q,' Eastbourne-Teirace, lotidod Wl v ; 

(01-242 8011, Ext- 74). Ref, 1293. - _ L - 
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weight of the 


IT IS NO SECRET that one of 
the first lessons for any new 
financial journalist is to scan 
the auditors* report included 
with all company accounts to 
check whether ft is in any way 
qualified, in other words, the 
commentator, or analyst, has to 
verify whether the auditor, as 
an independent authority, has 
given a certificate that the 
accounts correctly portray the 
company's affairs — or whether 
. he has done this subject to any. 
provisos. 

Although rather less uncom- 
mon than at one time because 
of recent business and account- 
ing standards developments, a 
qualification is still relatively 
unusual and always the subject 
of some public notice. As an 
outside watchdog scrutinising 
the accounts of companies, the 
auditors — firms of accountants 
— inevitably carry a large 
responsibility, and it. is one 
which has represented a 
weightier burden as accounting 
practices have grown more 
complex. • 

Entrenched 

The independence of auditors, 
whose role is not as creatures 
of the Board, bat as servants of 
the shareholders generally, is 
well entrenched in law and 
practice. Their certificates are 
labelled as being “to the 
members of XYZ Ltd." to 
distinguish them from material 
supplied by the directors, by 
whom the accounts are 
presented. 

It is in these certificates, 
normally staling that the 
accounts— with which they are 
circulated— give the required 
"true and fair” picture of the 


company’s position, that share- 
holders’ attention is. sometimes 
drawn to particular matters con- 
sidered to call for comment. 

Moreover, under’ company 
law an elaborate process is laid 
down for circumstances where it 
is proposed to change or remove 
the auditors. Special notice of 
the proposed change has to be 
given to shareholders and the 
retiring auditors can require 
their comments on such an 
unusual situation to be circu- 
lated. 

This procedure underlines 
the fact that the auditors may 
- require special protection 
because they can. on occasion. 
by reason of their monitoring 
role,. come into conflict with a 
Board, which may in the last 
resort desire to replace them 
with more., compliant' auditors. 
Although the Board and the 
auditors have separate view- 
points and may. be potentially 
at loggerheads, the reality is 
that they normally make great 
mutual efforts to - understand 
and reconcile any differences. 

Many a tussle, of greater or 
less intensity, has certainly 
been' fought behind the scenes 
to get a situation sorted out 
more fully before an auditors* 
certificate Is given. On some 
rare occasions, it may be that 
certificates have been signed 
where some experts might have 
held that more clarification 
ought to have been sought, or 
qualification recorded.' ' 

The task of auditors, as of 
company treasurers ‘ and 
accountants, has become more 
complex in recent years, with 
the successive adoption by the 
Institute of Chartered 
Accountants in England and 


Wales and other accountancy 
bodies, of, additional, more 
detailed standards of practice. 
These, which now command 
wide acceptance, partly under 
the additional backing of the 
Stock Exchange, a body Ibat 
makes their observance a con- 
dition of official listing, have 
two aims. The first is 
greater disclosure of informa- 
tion in companies’ accounts; 
the second is the encourage- 
ment of. presentation of accounts 
on a more uniform, basis. 

Categories 

Where qualifications are 
made, they fall essentially into 
one of' two quite distinct 
categories. In the rarer type of 
case they direct notice to some 
aspect where It appears, or may 
be the case, that something is 
not as it should be, or that 
some matter is under investi- 
gation. 

In the now more familiar, and 
quite different, class of in- 
stance— which has became more 
common, particularly with 
certain companies receiving 
forms of support or backing 
from the Government or other 
panties — the auditors’ report 
will note special aspects of the 
company’s situation, not. how- 
ever, implying any criticism of 
management 

Detailed accounting stan- 
dards promulgated since: the 
early 1970s have spanned a 
range of topics, including depre- 
ciation and treatment of asso- 
ciates’ results. But perhaps one 
of the most significant for audi- 
tors has been that issued in 
November, 1971, on “ Disclosure 
of accounting policies.” 

Of assumptions which this 


document stipulated should 
underlie the preparation 
of ' accounts, the first, 
and one destined , to be 
increasingly important in the 
years ahead, was the “going 
concern ” concept This was 
defined as being the assumption 
that “the enterprise will con- 
tinue in operational existence 
for the foreseeable future. This 
means, in particular, that the 
profit and loss accounts and 
balance sheet assume no inten- 
tion or necessity to liquidate, or 
curtail significantly, the scale of 
operation." 

The development of a more 
troubled finaociai and industrial 
climate in the past year or two 
has hi flighted this concept as 
of great ■ significance for the 
compilation of accounts in 
cases where a business is, for 
the time being, substantially 
dependent on help from an- 
other source. 

An outstanding illustration is 
to be found arising from the 
secondary' banking crisis which 
blew up in late 1973, which led 
the big banks to put up some 
£L2bn. of support loans to re- 
place deposits withdrawn from 
smaller concerns. It has been 
of the essence of the situation 
that the assisted companies are. 
while the circumstances last, 
retiant for their operation as 
going concerns on continuance 
of these loans. 

Auditors quickly realised that 
in tiie cases in question the 
loans constituted a -particular 
aspect of the situation of the 
company requiring mention. 
Triumph Investment Trust — 
one of the minority of assisted 
concerns which has not sur- 
vived — provided the occasion 
for a detailed auditor's report 


on tiie position. 

The report, by Coopers and 
Ly brand, said in part: "These 
accounts have been prepared on 
the basis of the group being 
a going concern, which assumes 
the continued support of the 
clearing hanks until ... re- 
organisation has been com- 
pleted in a satisfactory man- 
ner.” 

The formula used in different 
cases of companies In receipt 
of loans from the major banks’ 
“ lifeboat ” has varied a good 
deal with the facts of individual 
cases. 

Another aspect of companies’ 
affairs to which auditors have 
sometimes judged it right to 
direct attention has been where 
assets are difficult to value 
because of the depressed 
property market This may be 
relevant both for property com- 
panies themselves, particularly 
those with -developments still to 
be completed, paid for, financed 
and let and for financial con- 
cerns with loans advanced 
against property. 


Accuracy 


CURRENT POSITION OF 
IASC SUBJECTS 

Preface to Statements of International 

Accounting Standards . 

International Accounting Standards issued 
IAS 1 Disclosure of Accounting Policies 

Exposure Drafts issued 

E2 Valuation anti Presentation of - 
Inventories in the Context of the . 
Historical Cost System 

/ E3 Consolidated Financial Statements ; 
and the Equity Method of 
Accounting 

E4 Depreciation Accounting . / 

ES Information to be Disclosed in - 
Financial Statements 


Issued 


Jan. 1975 


Jan.1975 


Sept. 1974 


Dec. 1974 
June 1975 


June 1975 


The tables above document the progress so jar in the 
standards published, in the UiC. pg the Accounting 
Standards Steering Committee fASSC), as well as 
their future programme , and thbse produced by the 
International Accountants Standards Committee 
(IASC).; 



CURRENT POSITION OF ASSC SUBJECTS 

STATEMENTS OF STANDARD ACCOUNTING 
PRACTICE ISSUED 

SSAP Explanatory foreword (Revised May 1973) Jan. 71 
SSAP 1 Accounting for.the results of associated 

companies (Amended Aug. 1974) Jan. 71 

SSAP 2 Disclosure of accounting policies Nov. 71 

SSAP 3 Earnings per share (Revised Aug. 1974) Feb. 72 
SSAP 4 The accounting treatment of government 

- grants ’ Apr. 74 

SSAP 5 Accounting for value added tax Apr. 74 

SSAP 6 Extraordinary items and prior year 

adjustments Apr: 74 

SSAP 7 (Provisional) Accounting for changes in 

the purchasing power of money May 74 

SSAP 8 The treatment of taxation under the 
imputation system in the accounts of 
companies Aug. 74 

SSAP 9 Stock and work in progress . May 75 

EXPOSURE DRAFTS ISSUED 
ED3 Accounting for acquisitions and mergers Jan. 71 
ED11 Accounting for deferred taxation May 73 

ED13 Statements of source and application 

of funds Apr. 74 

ED14 Accounting for research and development Jan. 75 
ED15 Accounting for depreciation Jan. 75 

FUTURE PROGRAMME 
Accounting for goodwill - 

Accounting for diversified operations 
Accounting for leases 

Fundamental objects and principles of periodic financial 
statements 

Fundamental principles form and content of group 
accounts 

Events occurring after the balance sheet date 
Accounting treatment of major changes in the sterling 
parity of overseas currencies 
^Accounting for pension funds in company accounts 


CONTINUED FROM PREVIOUS PAGE 


One example of the latter is 
in the auditors’ report by Price 
Waterhouse in May. 1974, on 
the 1973 accounts of J. H. Vavas- 
seur, which had been hit in the 
secondary banking crisis and 
was later twice substantially re- 
structured. This included tiie 
passage: “ Although we believe 
.that the directors have made 
the best estimates which they 
can, nevertheless in the pres- 
ent uncertain circumstances 
there is difficulty in determin- 
ing the accuracy of provisions 
totalling £5.7m. in respect of 
unrealised losses, in particular 
provisions for advances by the 
banking subsidiary and war- 
ranties given by the company, 
which in both cases are 
primarily dependent on the 
ultimate realisation of the 
properties not owned by the 
group." 

In different circumstances, 
the auditors may also wish to 
alert shareholders to the fact 
that one company is enjoying 
from an associate support with- 
out which its continued 
existence as a going concern 
could not be assured. 

Another growingly- important 
category of cases "is where 


a company with financial 1 
-problems has been assisted by 
Government backing. A notable j 
instance of this is British 
Leyland Motor Corporation, 
whose latest accounts contain 
an auditors’ report by Coopers 
and Lybrand containing this 
passage: “ These accounts have 
been prepared on tire normal 
going concern basis which 
assumes that the Corporation 
will obtain further finance as 
referred to in the paragraph 
headed “ Finance " set out in | 
the directors' report" 

The auditors’ report by Peat 
Marwick Mitchell with the 1974 
accounts of Alfred Herbert, the 
machine tool group which is : 
receiving £25m. of Government 
aid, included a somewhat 
similar sentence, as follows: 1 
“The accounts have been pre- 
pared on the normal going 
concern basis relying on the 
Government’s assurance as to 
the provision of assistance. . ■ 

An interest in the viability^ 
prosperity and outlook of com- 
panies as employers is likely To- 
be increasingly felt by workers, 
whose entitlement to know more 1 
about the concerns which give 
them jobs is being given greater 
recognition. This should in- 
creasingly give them, as well 
as shareholders, a concern with 
exam ining company accounts 
and auditors' comments on 
them. One likely future de- 
velopment of great interest both 
to . investors and workers will 
be any changes in arrangements 
for inflation accounting, as tend- 
mg more plainly to bring out 
the underlying reality of com- 
panies’ trading positions. 

Meanwhile, employees’ atten- 
tion is bound' to be focused on 
the adequacy of pension funds, 
many of which have been re- 
plenished with special cash 
injections, after last year’s share 
price setbacks. A watch for any 
reference by auditors to treat- 
ment of this matter is desirable. 

One thing which seems certain 
is that, with the attention the 
accountancy profession and the 
City still focused on the con- 
tinued need for refining and 
defining bases for compilation 
of accounts, the role of the 
auditor is unlikely to become 
less onerous in future. * 

Margaret Reid 


UCtHMUHI iMD AUDITORS 


Founded in 1923 

Those Members in public practice, 
provide advice and services on the 
varied aspects of finance, taxation 
and company matters, including 
independent auditing. 

Examinations leading to “Registered 
Accountant" membership are held 
in the United Kingdom during May 
and November and enquiries for 
membership and syllabus of 
examinations should be made to 
the Secretary, at : — 

Stamford House, London W4 1TP 


Reed Executive 

The leadng authority on the selection of f ra nca! management. 


Staines, Middx. 

Corporate Planner/ 
Financial Analyst 

To £6,500 + Early Review 

A leading international supplier of computer 
peripheral equipment recognises this newly 
created post . is essential to continued 
profitable expansion. Initially the successful 
candidate will perform a product by product 
analysis, followed by a period working with top 
management in defining corporate goals and 
objectives. Subsequently his major task will be 
to create and implement a system for meaning- 
ful business planning operated by non-financial 
managers. Ideally we are looking for a graduate 
accountant in his late twenties but primarily he 
will possess genuine experience in a financial 
analyst role in a company operating effective 
corporate planning. 

Telephone London office, 01-836 1707 
(24 hr. answering service), quoting Ref. 
0948/FT. Reed Executive, 55-56 St. Martin's 
Lane, London WC2N 4 EA^ 
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live valuation approach of 
*■ pure ” RC accounting and the 
single price index (the RPI) 
employed in SSAP7. 

Another compromise may be 
proposed on the question o£ 
monetary gains. This would have^ 
to be the source of extra tar 
revenue if it were needed to 
compensate for tax no longer 
payable on stock appreciation or' 
after allowance for the replace- 
ment cost of fixed assets, but 
the taxation of gains on long- 
term liabilities might involve 
liquidity problems. Accordingly 
the report may suggest a differ- 
entiation between taxable gains 
—arising from liabilities which 
are such as to generate cadi, 
from trading — and non-taxable 
gains associated with long-term 
borrowings. Such a split would, 
however, generate a great many 
complications. 


Crucial 


Whatever the report actually 
says, the treatment of gains on 
, net monetary liabilities is * 
crucial one in inflation account- 
ing. This emerges dearly from 
the latest CPP estimates of com- 
pany profits made by stock- 
brokers Phillips and Drew. 
Although in 1974^-when the rate 
of inflation was dose to 20 per 
cent.— median CPP earnings for 
the firms analysed were virtually 
the same, as conventional historic 
cost earnings .after tax, CPP 
earnings would have been nil 
but for the dawback from 


monetary gains. 

Meanwhile, the background 
pressures have shifted some- 
what since the San dilands Com- 
mittee was set up. To begin 
with the question of taxation— 
that companies were being 
taxed on often illusory profits 
— loomed ' rather large but the 
general reduction in corporate 
taxation in the past couple of 
years has changed the emphasis 
slightly. Large allowances oh 
capital investment and tiie stock 
appreciation relief now given 
for two years mean that the 
basic concessions have already 
been made, though some sectors 
—notably financial companies — 
still suffer badly. 

The chief anomaly to-day is 
that price controls are still 
applied on an historic cost basis. 
Moreover, the rise in the rate 
of inflation — now threatening to 
reach 30 per cent on a year-on- 
year basis by September — is 
increasing the scope for man- 
agers and investors to be misled 
by historic cost accounts. 


Diverge 


For many companies CPP 
earning s now diverge very 
.Sharply from the- conventional 
figures. First quarter pre-tax 
profits for ICI were cut by more 
than 60 per cent, compared 
with the conventional figure, 
and . the Bank of Ireland 
reported that its aftertax earn- 
ings for. 1974-75 were 98 per 
cent, eliminated by the - GPP 


treatment. 

On the other hand, highly 
geared companies— especially in 
the property sector — tend to 
show huge ea -rungs gains thanks 
to the large net monetary 
liabilities. This does, however, 
raise two problems. First, it 
may be unsound for companies 
to claim a large “ profit ” when 
their property assets have not 
been rising in value in line with 
inflation. Secondly, that large 
monetary gains may well be 
associated with overgearing — it 
is even more essential under 
the CPP system to look at 
liquidity as well as profitability. 

There may be many more 
months ' of debate after the 
Sandilands Report is published. 
The accounting bodies will not 
easily abandon SSAP7. particu- 
larly as a very similar standard 
is likely to be adopted in ;be 
VS. The basic attraction of 
finding a satisfactory combina- 
tion of CPP and RC accounting 
is probably not in dispute, 
though finding such an ideal 
system may take a long time. 

At this stage the accountants 
argue that CPP and RC are not 
alternatives, but should be com- 
plementary. Indeed, the XJX. 
and Dutch Institutes are collab- 
orating to bring out a practical 
guide to RC accounting, prob- 
ably -this autumn.' But 'this is 
being put forward as a manage- 
ment tool rather than as a 
method suitable for universal 
use in shareholders’ accounts. 
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<• OVER • RECENT years tie years of fall-time study in a study be stipulated for the pro- 
accountancy profession In- this university or polytechnic." The tartan'* graduate entrants 
country has become taore and two-year mimmarn study he bad whose degree studies had- been 
more dependent’ for the Initial in mind w&s an .accountancy- either completely or partly un- 
selection of its recruits on the orientated course for the new connected with accountancy, 
formal education system. The national - sulniegree . qualifies- These people, the professor siig- 
Institute of Chartered tioa, the Diploma in Higher gested, should carry on at unl- 
Accountants in Scotland: has for Education. Since this suggestion versity or polyteebme Ur take a 
long been linked with Its would at least double the length graduate-diploma course, whit* 

1 country's universities and the of formal course required of for the “ non-relevaat- gratta- 
' Institute in Ireland is rather a non-graduate entrants and ates " would last a calendar 

law unto itself; but in the other ostensibly, by leading to a year. “The isofession should 

four major bodies of the pro- national “academic ” qualifies-; accept the examinations of the 
fession the growing reliance on ^ nn - reduce the profession’s universities and pdyfecMics* 
the values and interests of ^ lunnence over the award of the report declared, “and 

academic establishments has P^ 5 and Stares, it wonld should not re-examine -afae 

given rise to mixed feelipgs. lead-; to a- further material covered in .. the-' pre- 

.ho Tnei itiito !««««• in reliance on the Statfe-'scnbed cusmculum. ’ ■ ‘ 1 

of T a.»rte«d AreJSoS in ed ^ an . a VJ' nem ' However, the Agns.re thJt 

Vnciand and Wales the Assort a- 1116 d ? uiters - however, would foe profession as a whole pre- 
fta! rf Certified Accountants, be ' VTOng t0 alarm themselves fers to continue -the present 
TheChwteredlSm^^uWic by thinking that the institutes’ pattern by which the question 

iha nf roKt and Man- Re P ort indicates that this pro- degree-course with formal 

S« A«o u n^ "re „". f— - u *•■«*» »P- accountancy. studies £ . left 

mixed eauallv while a number For a start, while the optional. -and the non- or-lessr 
$ the institutes’ members hope “approval" signifies that -the- r^ewairt graduates required 
that the deoendence will con- professional bodies -are not un- to pass appropriate professional 
tinJe incSSf eveh to The Pleasantly at loggerheads over examinations at an Intermediate 
point where accountancy became th « professor’s recommended stage- Here agaur * proposal 
' exclusively a graduate profev scheme, it certainly does not wtach would have M^d^abJy. 
yn„ it seems fair to sav that mean that they are anything increased the dependence on 
a wnsiderably larger number ll u k ? a f eed “ riite in putting foe Stole equation ^System 
doubt the wisdom of any further the P ,an . “1° f °rce. In addi- looks certain to be left la 
large-scale extension tion. tiie ldea of the Diploma in abeyance. : 

large-scale extension. Higher Education and the two What is more, although 

years' full-time study for non- graduates will surely make up 
D PflllirPtRPnt graduate candidates — when only ah increasing share of the pro- 
■ * VL H UX1 vuii-ui three years are required for a fession's intakes of recruits in 

The opponents have already degree — would almost definitely the future, it is highly doubtful 
seen the academic standards for have been a non-starter even that accountancy wilt ever be- 
entry to professional training without the recent decline in come even nearly a graduates- 
rise to two GCE Advanced level youngsters’ enthusiasm and tax- only career, 
passes — which is also the payers' finance for formal study . 

notional standard for entry to beyond school. . . 

a university degree course. They The probability is that for jV|3|lpOW6r • • 
have also seen a growing -non-graduate entrants the .. ' ,., r ., nt - , irt 

requirement for non-graduate initial full-time 5 * study will For all the growth of interest 


enougl) can.tiiclkes.to satisfy the 
■recruitment needs of the whole 
profession. Sp— and to my mind, 
happily — the “aoademicising ” 
of accountancy will also be held 
back by thejaeed to go on rc- 
.cruiting and training large num- 
bers of school -.leavers. 

This is not' to say, however, 
that there ; neither should be 
pot ’will". 'be ■ some ’further 
reliance 'placed on the educa- 
tion system Ib other ’ways. For 
one example' T have little doubt 
that accountancy would stand 


to gain hr the long run from 
the discriminating, promotion 
of more-basic research into its 
concerns. For another, there 
seems, to be a lot of sense in 
the idea— -which was included 
in ■ PVbfessor Solomon's -pro- 
posals although- ’ it was- 
apparently abroad 7 , in the" 
institutes beforeliand— tii'afthe; 
years of practical on-tbe-job 
training should be punctuate^ 
with periods of concentrated 
“practical instruction " ih a 
formal setting. - - - - 


Another point ob Wbiqh there 
could well -be - increased.- cblht 
boralion with the State system 
is the development" . Gf ;a 
" junior , qualification 7 - . for 
people, who, although. working 
in -the accountingT Jqigttfofr, dtf 
not or. cannot aspire to q ualify 
accountants' 

An effort to develop' k f£foipr 
'professional ’ body - ftM"- . these’ 
-people is being madethm ngft 
the formation under-the- — 
sdrsh'ip "of tile 
Certified Accountants. ofa~ 


of 


called the Institute of Account- 
ing Staff. Although, tins junior 
body has been set tip and has 
just held its first examinations, 
however, it seems probable that 
the junior qualification could 
best be built up by means of 
the State system’s further 

education college- ' ... ■ 

Because of this, the London- 
based -institutes will soon be 
asking, the Business' Education 
Council- to promote -throughout 
the country an . accounting- 
orientated course at Ordinary 


National Certificate level. ThJ\ M 
the desired junior qualification" ' .,?j 


certificate could then 


and the major institutes would 
be free having to spend _ 
and money .’on the Ittg&scaie 1 ,. .-! 
development of a junior tum* . it Si 
That would constitute 


“academic takeover which" ,( 
surely no fee-paying profe^i' 1 
sional accountant would ever 1 ’ 
object to. ’ “ • 4 . 

Michael Dixott 

Education Correspondent 









entrants to take a formal course remain at no more than a year . 


in recruitment on. the campus. 


a vuuiuv ivuioiu uv uv t. uiou a j ecu _ • . • 1 

lasting up to a year in a poly- in length with no lessening of ,l was on * y last Fear that *radu- 
technic or college befo.e the profession's influence over ates came to account for naif the 
beginning their practical train- the courses and- theij? examina- l °takfe of people for txaunins 
ing. So the doubters could tions. If anything, .there could under the Institute of Chartered 
scarcely have been pleased by even he pressure to increase Accountants in England and 
the news fairly recently that this influence. Dissatisfaction Wales. True, the Government s 
the professional bodies broadly has been growing within the newly announced policy of 
approved of the proposals for profession at the tendency of tailoring the number of degree- 
developing education in account- State educational institutions to course places in higher educa- 
ing which were made by Profes- award places on the initial tion to forecasts of national 
so- David Solomons in his courses to students from over- needs of manpower may well 
report. Prospectus for a seas who, although they might promote more courses related to 
Profession, which was published be capable of passing the accountancy. But with yester- 
by the Advisory Board of examinations at the end, in day’s plans for further large ex- 
Accountancy Education last many instances have little real pansion of higher education 
year. prospect of being selected for under severe threat from t6- 

‘ After all, one of the first of the necessary period of prae- day’s search- for economies in 
Professor Solomons’ proposals tical training with a reputable public spending, it seems incon- 
was that all candidates for the concern. ceivable that the universities 

profession should normally have" The Solomons Report also and polytechnics could manage 
undergone - a minimum of two suggested that Fulltime initial to provide anywhere near 


IF ANY WISDOM can be dis- 
tilled ‘from the endless*- and 
highly technical ' discussions 
turning round the EEC harm- 
onisation proposals it is that 
harinbhisation of accountancy 
rules is not as important as 
internationalisation of the pro- 
fession itself.' This need not 
necessarily- - 'mean uniformity 
across Europe. Accountants are 
exposed to different expecta- 
tions from companies, govern- 
ments and society at large in 
each country.' These expecta- 
tions will continue to differ for 
a long time. The task facing 
accountants is ta respond simul- 
taneously to more than one set 
( of these expectations. • 

• The course taken by the u true 
and fair” discussion is a good 
example , of the ' problems in- 
volved. ft Was bailed as a great 
success ' by ILK. accountants 
when the EEC Commission gave 
way and included in its Draft 
Directive the requirement that 
accounts should “ give a true 
and fair view." instead of merely 
being “accurate" and “con- 
forming to the principles of pro- 
per accounting.? 1 Yet no sooner 
.was that victory announced than 
the significance of the “true 
and fair" concept was ques- 
tioned in. an Occasional Paper 
published by the Institute of 
Chartered - Accountants in 


England and Wales. 

Although used m Che 17 JR; 
Companies Act neither lawyer^ 
nor accountants have attempted 
to define the terms. .Tile British 
view has been that “ true ' and 
fair" acquires the meaning 
through common usage and the 
longer it is used the less neces- 
sary it- is to seek a definition. 
However, the author of the 
Occasional Paper. Mr. John 
Chastney, -argues that “ this is 
nothing less than a dangerous 
assumption. The less discussion 
and argument there is on the 

meaning of the phrase the 

greater is the possibility that 
there will be a variety or range 
of personal meanings attributed 
to the plirase by.ail those who - 
use it and see it used." 


Britain. Australia. New Zea- 
land and in a way, - also- the 
Netherlands, are the 'only 
countries using the concept of 
true and fair, while in the U.S. 
accounts should present facts 
fairly and according to gener- 
ally accepted accounting prin- 
ciples’ • consistently applied. 
EEC Countries stress statutory 
requirements-7-it is the absence 
of sudx detailed accounting 
regulations in the U.K.*s Com- 
panies Act which was the reason 
for the establishment of the 
true-and-fair concept Because 


: of tins different background the 
ieader$ -pf financi&istatements 
:in the U.K would hot Necessar- 
ily have the same understanding 
of the meaning of true and fair 
as their Continental counter- 
parts. 

-. There are other -.. major 
objections to the EEC har- 
monisation attempts. . In the 
first place the Commissi ob’s 
decision to leave the problem of 
consolidated accounts to a later 
directive has greatly reduced 
the importance of the fourth 
directive. Moreover, conforming 
to standard forms may make 
life difficult for U.K. firms — to 
the point of necessitating two 
sets . of- accounts — without 
achieving comparability across 
Europe. This* will be inade 
impossible by distortions' . pro- 
duced by historical costs-— 
different in each country accord- 
ing to the pace of inflation — 
by secret reserves permitted in 
some countries and tolerated in 
others, and by the overriding 
aim of tax evasion which makes 
full disclosure impractical, for 
example, in Italy. 


Promising 


It seems more promising to 
pursue the comparability of 
accounts— when really required 


m 


The Society of 
Company & Commercial 


Accountants 


welcomes enquiries from 


Accountancy Students 


1 who wish to qualify for a worthwhile career 


The Society 


was formed in 1974 from the merger of 
The Institute of Company Accountants . 

The Society of Commercial Accountants 


(1928) 

(1942) 


The Incorporated Association of Cost 
& Industrial Accountants 


(1937) 


to further the interests of the accountant in Industry and Commerce. 
Examinations are held for Registered Students in May and November 
each year throughout the United Kingdom and overseas. Successful 
candidates may be elected to Associate membership and use the designatory 
letters ASCA. 


Student enquiries 

40 Tyndalls Park Road, 
Bristol BS8 1PL. 
Department FT. 


Registered Office — 

11 Portland Road, . .. 
Edgbaston, 

Birmingham B16 9HW. 


Financial Executive 

Ireland 


A major manufacturing company In the Cork area invites applications for the position of 
Financial Executive. Reporting to the Chief Executive the successful candidate will be respon- 
sible for ail accounting and financial matters. He will have overall responsibility for. the entire 
accounting function and will be expected to expand and develop the existing range of financial 
information, presently under review. In addition, he will advise on all matters related to finance 
and cash planning, exchange control and company taxation. The Financial Executive will be 
a member of a select and highly responsible group concerned with the provision of advice and. 
information to tire Chief Executive. The successful candidate, aged between 35-45. will be a 
qualified accountant with a record of achievement in senior financial management and with 
practical experience of modern accounting procedures. He will also have been involved in 
financial negotiations with banks and government agendas at the highest levels. The salary 
level will be negotiable around £7,500 and benefits Include non-contributory pension arrange- 
ments and the provision of a company car. (Personnel Services : Ref. AA49/Z70D/FT) 


The identity of candidates wiR not be rweaied- to our clients without prior permission given 
during >e confidential discussion. Please send brief career details, quoting reference number to 
the address below, or write for an application form, and advise os if you have recently made 
any other applications. 


PA Management Consultants Limited, 
Personnel Services Oivision/Hyda Park House. 
Knightsbridge. London SW1 X 7LE 




as in tile case of large ' com- 
panies with international asso- 
ciations— by international links 
of accountants and by an inter- 
nationalisation of the profession. 
This could be achieved by large 
international partnerships, by 
co-operation between 

accountants- of different 
countries - and finally by 
migration of accountants. 

; ' Such developments should be 
greatly facilitated by the 

liberalisation of establishment 
of businesses and professions In 
-another member country and 
•by the liberalisation ef services 
rendered across national 

borders. Progress on this front 
has been speeded up by the 
European ' Courtis decisions in 
Ray tier and Binsberaan. One of 
the consequences of these de- 
cisions. for example, is that the 
requirement of German and 
Danish nationality for the ob- 
taining of national professional 
qualifications in those two 
countries can be seen as out- 
lawed by the European Court. 
The opportunity which this 
development is opening to 
British accountants can he 
assessed from the relative num- 
bers of accountants ' in. the 
individual member countries 
and the status they enjoy. ' 
While in the U.K. the three 
chartered institutes have a 
membership in excess of 60.000 
and enjoy a very high status in 
the economy of the country, the 
number of German Wirfschd/f»- 
prufer — the qualification coming 
closest to a chartered account- 
ant— is about 3.000. Though 
small, the profession is well 


organised. MetfouTotts : -Banpi|, > 
ance .with, the law and the 
Company Statute is the dmnin. ' - 
ant factor- in Genpanr- rather • 
than an ‘ overall requirement 
expressed by the troe-and-iair \ 
concept Secret reserves are per- 
mi tied in private oompanies.- 

In -.France the . number of " 
qualified accountants is less than ' n ' ' ’ 
10,000 and though great progress' 
has been made in recent years ' 
the training and admission , 
quirements are still not of a vety 
high standard. Belgium haste* 
than 2,000 qualified accountant^ • • 
Secret reserves are toletaied 
and the standard of mditihg.is -- 1 ’ 
less sophisticated than in the ; •• 
U.Iw partly, also because o£ . 
deficiencies of. company law,. . 

Dutch accountants undergo i 
thorough' training tinoladhuj j ' . 
good deal of theory. The true. : 
and-fair 'enneept has heen unfler- Vl'f ,,r 
lying their work' tor some time ,■?> ' " 
though it is not professed io the ^ 
same explicit way as , the UK !*•' r 
While Holland 'comes closest to . ;V \. 
the U.K. in professional stsroj- . 
ards and ethics. Italy Is on rite y.j 
opposite end of the scale- It -. 
has two professional 'bodies wrtti 
a total -of over 20,000 members 
but they have little opportunity • 
of auditing in foe way the word ,.\d ■ 
is understood ih the UJC. Many 
companies , have two sets 1 rf. 
accounts. In such cases the trot 


account^ are not disclosed, while 
the other ret bf* account pro- 
vides foey rtartiog point f«c 


horseteading. 
inspector.; 


point 
with' .the 


tax 


A. H; Hermann 


in industry 


IN THESE stringent economic 
times the status of the accoun- 
tant has taken a distinct upturn. 
Suddenly the exuberant prac- 
titioner in such specialist fields 
as receiverships, investigations 
or consultancy is enjoying , the 
same kind of ' status as -a. mer- 
chant; banker. •' ? 

Even in industry, and com- 
merce the skills of the numerate 
are sought -and given intense 
credence at a lime when hyper- 
inflation threatens and the inrrl- 
cacjps of how inflation affects 
profits are known to hut a 
few. Complicated legislation 
needs expert interpretation and 
here again the accountant has 
come into his own. • 

It was, after all. the Institute 
of Chartered Accountants in 
England and Wales that drew 
attention to the disastrous effect 
on industry's cash flow of . the 
lack of profitability caused by 
the prices policy, together with 
the increasing rate of inflation. 
It was this protest which moved 
the Chancellor of the Exchequer 
to provide rax concessions to 
Industry to allow for the erosion 
of value, to stocks as. a. result of 
inflation. • 

Although it was the Institute 
which expressed its grievances 
to the ; Prime Minister, the 
ground work was . done, as .it 
continues to. be done, .by the 
30.00 0-odd accountants in indus- 
try and commerce: 

It is estimated that just over 
half the total membership of 
the Institute operates outside 
the profession. Indeed, it is 
the professed aim of the 
Institute; to provide training not 
only for the practitioners but 
also’ for tiie person who wishes 
to use accountancy as a spring- 
board to general management. 
The aim is to cover the whole 
range of activities from manag- 
ing an accounts department, or 
acting as treasurer of controller 
of a commercial company. -to 
the role of financial director. 

The training given- to 
accountants, is even currently 
being adapted to the new busi- 
l.ness environment and the 
syllabus is being adapted to 
emphasise management 

accounting, economics, data 
■pro cessing and statistics. In 
addition, plans are being drawn 
up to provide specialist fellow- 
ship examinations in related 
subjects. This- will, enable the 

qualified- accountant to’ - tailor 


his education for specific career 
paths. The first of these 
examinations is planned for 
1978. initially on a voluntary 
basis. 

Another step being taken is 
to encourage those, under train- 
ing contracts to be seconded to 
industry for a period_ of up to 
six months: 

There are three types of 
tea chin s offered by the Institute. 


It is on this side that the 
Institute needs to develop more 
concern and evidence of this 
was cited in its survey two 
years ago which stated that 
accountants were considered by 
large firms to be- particularly 
weak in (a) communicating 
with other members of manage-. 
mentT 15) commercial' ability; 
and (cl managing people. 

For the moment, however. -It 


The first consists of a series of is still the numerate skills 


courses lasting from- one day to 
three or more. A lot of these 
120 or. .so courses are run by 
members of the Institute. 


which industry is after and 
there is still a shortage, espe- 
cially of young qualified men. 
Naturally pay for accountants 
has increased as their skills have 
become more in . demand. 
Salaries for, newly qualified start 
T>, 0 n .1— “ at around £3,000 a year but can 

i n « c :z 

? spomaneims basis — to discuss 2,“,?™ . ‘ only 

With members . Wplictions. of ■*"' . 

But there are still some in 
industxy that are trying to get 
these skills cheaply. According 


Spontaneous 


new legislation, etc. The -use 
of these conferences and-courses 
has been proved by the fact that 
over the past three years, the 
proportion of non-practising 
accountants making up the 
audiences has increased from a 
quarter to a half; 

Finally there are the package 
courses for in-house training 
which the. Institute prepares. 
These operate through video- 
cassettes and so far there are 
three subjects with another two 
to following shortly. The hope 
eventually 


to Mr. John Hough, secretary of 
the Institute. “ There are lots of 
posts offered at unrealistically 
low salaries which are not being 
•filled" 

Although demand Is outstrip- 
ping supply, there is a steady 
flow of qualified accountants 
into business. Annual admis- 
sions have risen Irom just over 
2.000 iq 1966 to almost 3,500 in 
the 12. months up to the end of 
May this year. And four out of 
every five end up in" business 


. js to have a Tull 

library of relevant topics. - ~ - 

In these efforts the sfoau '-wifom tw° years of qualifying, 
companies are not forgotten. 


In helping members-Jn industry 
and commerce, the Institute 
liaises with .the small firms 
advisory centres set up by the 
Department of Industry and 
part T«f . : the -aim.- _is to _ help 
accountants .‘and .other officers Jn 
small; "firms prepare preserita 
tions to banks when seeking 
further funds — a notable weak- 
ness in this sector of the market. 

Onfe .of the-, traditional 
weaknesses in the profession 
and among itxjn embers outside 
is in- ’ public - relations. 
Accountants may rib't have as 
strong . a role to play in foe 
current debate :: 3bout the social’ 
role of -business.- * Naturally 
there are interfaces, as in the, 
increasing trend far chmpaniesj 
to prepare- special reports for 
employees explaining - the 
annual results- in far simpler 
terms than the annual accounts, 
which are strictly statutory 
document^ 


Roy Levine 
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We are always interested in 
interviewing young chartered 
accountants for places in our 
audit and tax practices in the 
U.K. and overseas. Applicants : 
should write to the recruitment 
partner at Turquands Barton 
Mayhew & Co., Lytiton House, 

7 Tavistock Square^ London, 
WC.i. I 


;V'. ; 
;iy- • 
ifci- -i 
■rh i- 


•to'~ . 
j.\ v„ . 


n 

M 


. ^ 

- 

■* H:l 

Vll 



by A L, Chapman LLB, id tor 


very e/iposipati oi xnis niyiHY ^ 

.“complex and importantn^Wtax, Written'in an. - 
easily assimilated fortn. with mahy exafnjide&r ’ 
; Dgeto:industrial disputes we regr9t\ ; v^;- : -r 
publicafion is likely to be delayed until: 


early July. Approx. 240 pages. i£4<25 



Order your copy now from 
Tolley Publishing Co. jjd. Dept^TS ; 
44a High Street Croydon 
Surrey CR91UU 


The Association of 




THE WORLD WIDE ■ ORGANISATION FOR ACCOUNTANTS AND:}.. 

TJ7P’ PJ?/)rrcc*Tn at j t. nnnir cvib ■ n»rrfy . n>. . ... i_- 1- ; , 


THE' PROFESSIONAL- BODY FOR THE ADVANCEMENT^oE^ 
' INTERNATIONAL ACCOUNTANCY. 




■Further i, 

THE ASSOCIATION OF INTERNATIONAL ACCOUNTANTS - 
LINE HOUSE (P.O. BOX3&), BlLL£RlCA >; ESSEX , ENGLAND. 
Telephone : Billericay 55 f JHS. - 
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PARLIAMENT 



stem warning to state industry chiefs p ar mers must have reasonable 

Pay over £6 limit return for effort, says Peart 


My task to 
operate law 
as it stands 
-Silkin 


and you’ll be 

sacked, says Varley 


BY JOHN HUNT 


BY PHIUP RAWSTORNS 

BRTTAJN’S FARMERS could ; .Quite apart rrinn all that, 
look forward this year to only Labour's dogma and Ideology 

‘ a Heavy crop of problems. Mr. had weighed down farmers 

Michael Jopling, Tory spokes- with the millstoues of capital 
/VVT man on agriculture, com- taxes, said Mr. Jopling. 

Vfl i I §-* V iB Ule CommODS y€s - j The View down cn the farm 

M-l- I terdaj. ■ wag that the industry ivas 

> W ^ lEhoieh *i h f “SS* fad&E iu Rravest cri&is since 

he ■“T™®*** *8 • the Second World War with 

w ^L b * d . . -. confidence so low that there 

* 'SS-j-- 1 * “^ ry was a distinct danger that far- 

agree. The Government is com- *5?JS £!£!** * mm woald di * in rather 01211 
mined to a vigorous and healthy * iJBfiS ‘ rlsk «p«i«on. 

private sector but also a healthy, d ^5d^‘] OS t * Mr- Jopling urged the Gov- 

money in \2 of the last 14 eminent to sprinkle some cash 


# . . _ A VERY tough line on the 

QCJ IT cf nviHri .Government's anti -inflation 
fliJ oluililo policy was taken yesterday by 

Mr. Eric Varley, the Industry 
Secretary, with a warning that 
“►3I1K1II ■ the chairman of any nationalised 

industry which exceeded the £tt 
ATTORNEY GENERAL, Mr. Sam limit 00 P a Y increases would be 
Silkin, was challenged in the sacked - 

Commons yesterday about the Answering questions in the 
apparent in consistency in his Commons. he also hinted that if 
“suppressing certain political such a breach of the policy did 
memoirs'* and his evidence ;«« take place, then the entire Board 
the KuriclifTe ratnmiUee on of the offending nationalised 

Ministerial memoirs that- ihe undertaking might be removed 
rules restricting publication of as well, 
such diaries should be relaxed. .The' warning from the imld- 
Tbe challenge came from jjj r . ™auiiered Mr Varley, delivered 

Jonathan Aitken (C Thanet Ei in his usua! fluiet measured 

as MPs tried to quiz the Attorney xone *. <**'* 1* «>methillS of a 
General on Mr. Richard 016 questioner. Mr. 

Cross man’s diaries. They expert- W ^ e 5f a former Tory 

enced difficulty since the issue Tl ?. de and Industry Secretary, 
had been declared sub judice talker suggested that if 

some weeks ago because it was any nationalised industry 
the subject of a court case. decided to give an inpease of 
c-ibf . u u t, • » «.« more than £6 a week at the 
„Jl! r - Sl , l !! ,n J 0,d . Ol ^ Ho ? sfe: expense of its investment pro- 

°l’. erale the I* w a * gramme, then the Government 
stands— hut I can take a view ^nniii h icmics i hp Rnarrf ron- 


- # • 



would be the quickest way -to 
restore confidence,'' he said- 

Mr. Peter Hardy. Labour MP 
for Bother Valley, rather eurUy 

dismissed the Tory complaints 
as ** bleating.** 

But Mr. Fred Peart, the 
Minister of Agriculture, though 
firmly percbed on the recent 
Government While Paper, took 
a. more .sympathetic, if longer- 
term, view. 

Be recognised the diB<* 
rallies: was aware of the 
problems, be insisted. 

And while the Tories fretted 
Impatiently for action, he 
handed out some no doubt use- 
ful advice to farmers not to 


burn their stubhle and to keep 
their beef cattle for sale n&t 
spring. 

** Farmers must have a 
reasonable return for their 
skill ami effort.'’ he intoned to 
a few cheers. “ It is inefficient 
production which must be dis- 
couraged," he added to more 
applause. 

But apart from a vague hint 
that the green pound might 
soon be cut, he had little of sub- 
stance to offer. 

It was “ a hit thin " said Mr. 
Francis Pym, from the Con- 
servative benches to encourage 
any substantial contribution 
from the Industry to our 
national recovery. 


Taxation fears ‘genuine but premature’ 


Mr. Eric Varley 


mined to a | vigorous and MW year, Mr. Jopling deriW. espan™. Be recognlsed diffi- R(acce lo offer, 

private sector but .also _a healthy, gV produi . e {L ]ost ’ Mr. Jopling urged the Gov- rallies: was aware of the It was “a bit thin" said Mr. 

vigorous and. expanding pubuc mgae y j n j 2 0 j the last 14 - ernment to sprinkle some cash problems, he insisted. . Francis Pym, from the Con- 

J525T* 56 W 5 y months; confidence In the glass- i over the industry; to cut the And while the Tories fretted servaUve benches lo encourage 

s,ue ’ ' bouse Industry was shattered: EECs green pound to provide impatiently for action, he any substantial contribution 

Mr. Arthur Blenkmsop (Lab. - dairy herds were drying up; • the farmers with some much- handed out some no doubt use- from the Industry to our 

South Shields) said that be bad &sd pigs were in decline. needed sustenance. . “Thai ful advice to farmers not to national recovery, 

received many representations 

from Tyneside workers calling fur •* . _ 

SEESfiKSi Taxation fears genuine but premature 

ing *nd shiprepair industry. ’ **■ 

1 h 1 1 V f o F r E t h P ^rvitinna l ^ in ? n f FARMERS’ FEARS about capital agriculture, which could not he- shattered farmers’ confidence. exist, and the prospect nf fair 
the shipbuilding and the aircraft taxation^ were genuine but “prej- dealt with simply on a year-to- - On the one band, the Govern- and ^ 6 .? nab,e return ,s not 

industries -soil had the highest S atl ^ e ' J » Ap Il cu,t HJ r * ** ln « ,e|! ’ **» r has } s \ Thf industry had ment says ‘Produce more food.' apparent. 

priority. It would be iotroduced r red reart, said in the coni- welcomed the White Paper. a t the same time it says ‘You Liberal agriculture spokesman 
as soon as possible next session .nons yesterday. He did not believe there was must do it with these millstones Mr. Emlyn Hooson spoke of “ real 

and he hoped there would be a Speaking in a debate on agri- any risk of milk being short arouod your necks.'” despair" in the egg industry, 

second reading by November, culture, he' urged MPs to await for liquid consumption this The greatest loss of confidence “ lx may , be . necessary to impose 

The organising committee for the report of the Commons winter. But he was concerned was in m iik production Because unilateral import controls on 

the Industries wonld get to work select Committee on the wealth at the continued decline in the Q f the increase in slaughtering, e SS s - lf J 1 ** necessary. the 

soou after that. tax and the development of the dairy sector. it Was estimated that by the end 5 tjn . 15 J, er should 1,01 hesitate to 

In other questions Mr. Michael Government’s policies ’ before 0n beef ^ Minister said that of the year, the dairy herd would do lL 
Headline, “shadow” Industry forming a judgment. ! producers who could avoid be 9 per cent, down on two years Dr. Colin Phipps (Lab. Dudley 

Secretar>-. said that in view of the Mr: / Peart said he knew market i 0g their animals at before, if nothing was. done. W) called for the nationalisation 
anti-inflation policy and the Chan- farmers were considerably per- preSen t weak prices would “This means that there is of all farming land, through the 

cellor’s emphasis on the need »o * “O" 1 ,, caprt®! lairation henefit considerably if they going to be much less milk in use of capita) iransfer tax. 

make sacrifices, the Government dld could hold them until spring. this country this winter." He criticised plans in levy 

should abandon the shipbuilding they were inconsistent with its . . . _ 1 1r ., nK f„r 1 « nn farms at 

and .aircraft nalionalisation pro- wish to see an increase in agri- .“la™ fure it is widely reeng. # SJ £.^f M ni? ciml Sn- 

pusals. The scheme would cost cultural production. Q,sed farmers must have a T}p^nSlir ! h ^, r ‘,, e .,..,,1,1 P i, t , difficuU fnr 

£50fl m The Government had made it reasonable return Tnr their skill that it would lie dimcuil mr 

But’ Mr. Gerald Kaufman abundantly clear that it recog- a"d effort. They cannot other- He had received reports that IpmnT hatf P “lhni? e imd 

Under-Secretary for Industry, nised there were problems with prod ' “ ce ,he kquid milk origin be rationed would*" lead to^r'ragni'eniation of 

told him: “To abandon this capital taxation of agriculture.: food we must have. this winter “ 1 doubt whether b 

nationalisation would not be a In addition to special measures *1 hope to _ be able to say . h _ necBSS ary but 1 fjr mP '. 

sacrifice for this Government but already included in the Finance, wore about this shortly but 1 . n»is CTT should be applied at 100 

for the country which requires a Act and other legislation, the cannot say more to-day. housewives who are P er cenl ‘ P a J' ah,e J and icsiead 

oubliclv owned aircraft mdnstry." wtiole question of the effect of Mr. Peart said be knew about u ; 7„ of cash, lie would be happy to 


dimiss lhe Board con - r e r: d b r T his -'i 0 ” ^ •• •»<*« •»•«« ,»p«i s zejb** k etml'S® i. 

Mr. ■ Varley replied: "The i„d iC a,t„”,h/. ^ SSMSdS ““ >“ W *"*? ‘P""*' th ' s 11,15 ""W* 

' committee and I did so ” answer is. not necessartiy the well be sacked along with the and aircraft nationalisation pro- wish to 6ee an increase in agri- . 1 a ™ 11 ,s widejs rcc°g- 

_ • : ’ . . Board, but certainly the- chair- chairman. pusals. The scheme would cost cultural production. nised that farmers must have a TipcriSlir 

Mr. William Hamilton (Lab man, who would take the The exchanges started with a £500m. The Government had made it reasonable return Tor their skill 

Fife C.) pressed him to take responsibility.” question from Mr. Neville But Mr. Gerald Kaufman abundantly clear that it recog- aT ? d effort. They cannot orher- 

anniher look at the Official. There was no doubt, he added, Trotier fC. Tynemouth) who Under-Secretary for Industry, nised there were problems with ***** be expected to produce the 

Secrets Act. particularly ihe that l£ the Government’s counter- maintained that it was wrong at told him: “To abandon this capital taxation of agriculture.: f° od we must have, 

section dealing with the 30-year inflation policies were not this time for the Government. to nationalisation would not' be a In addition to special measures “1 hope to be able to say 

- ru ‘®'- ■ observed by the nationalised continue with “misguided” sacrifice for this Government but already included in the Finance, wore about this shortly but 1 

■ Mr. Silkin pointed out that this sector there would tie con- nalionalisation schemes. for the country which requires a Act and other legislation, the cannot say more to-day. 

Act was a matter for the Home sequences along the' lines Mr. Varley told him: “I can’t publicly owned aircraft industry.” whole question of the effect of Mr. Peart said be knew about 
. Secretary. He then referred to . capital taxation on agricultural the possible impart on our dairy 

an article in that day’s Guardian r- ^ - production was being examined industry of (he EEC Commis- 

which, he said, was “ an accurate ^ ^ * — 1 : _ _ by an interdepartmental com- sion’s ideas for a two stage price 

statement” of his views about Tfl TA T<1 mT A/\ITA1* 1C? ATIIV mittee fixing in the milk sector. But he 

the 30-year rule. LCt LC LulkCU V Cl IS UI11 T til 1C would not accept arrangements 

The report stated - that Mr. W W11V V V n which bore inequitably on U.K. 

Silkin believes the rules on pub- ^ _ _ _ • ' _ _ ^ _ IvGSOlirCGS producers. 

.. lication of Cabinet Ministers’ A 9 M? ^TA 7T^ j . A * ^ A consultative document would 

memoirs should be liberalised. /|f|| |||fl 1/ ■' TQ|*Tf|r||jC The capital transfer tax only be issued soon on the, form of 

Mr. Eric HefTer (Lab Walton) B * X 1 Y B- B B,B W B B-B^VJ applied to gifts or on death and legislation over tied cottages, 

wanted to know if Mr. Silkin had. MT . a considerable measure of relief “In achieving this reform, we 

* taken into consideration the Gov- had already been given. A will certainly see that full con- 

: ernment pledge to look at the . BY JOHN HUNT similar measure was proposed on siderntion is given to the prob- 

Official Secrets Act ” when he was capital sains tax — and .’the lems of agriculture, so that our 


■State takeover is only one 
option for NVT factories’ 


capital taxation on agricultural the possible impart on our dairy M j; ID '2 u ’ c a tn ^rtone see the ri B ht of lena C^ v passe ? °2 
production was being examined industry of the EEC Commis- 11 thl Goveromeni ThI? if 10 faru,els 80 f 15 - wbiIe the land 
V by an -interdepartmental com- Mon s idew for a two Mage price 1 . * wanted, the in- «ent to the Slate. 


mittee inieraeparune ^ c ? m - Sn| tatte mli ^or^But hi food was wanted, the in- 

would not accept arrangements dustry . could not be shackled 
-r* . which bore inequitably on U.K. wrth rapilal taxation and other 

Resources p 

The capital transfer tax only be issued soon on the. form of r 

applied to gifts or on death and legislation over tied cottages. Sf-jJJS! ■i’““ nd ^! d 

a prniQidpnhlp moacuro nf roliaF ** In achipoinp ihic rpfnrm- WP European trading purposes. 


RICH IRON ORE 
FIND IN CUMBRIA 


BY JOHN HUNT 


issuing certain writs recently NATIONALISATION of the two will contain a whole range of industry had maintained a foot- wealth tax was being examined food production objectives are eost o r 1 ivi nc or only ip in the SSSuch™ 1 cSScil “wM 

m C rf i w-u °s° hiTh S/at 'the Norton Villiers Triumph motor- recommendations. hold in the market. by the Select Committee. ’ not prejudiced. pound. Unless the Government hoped to use land in the 

L cycle factories ai Small Heath Mr. John Biffen (C., Oswestry) Mr. Varley said that he -While therefore I recognise did something soon, food prices a new industrial estate. 

Ill 9 me ul . Iir-I I ■ 4 F.fl 4 V.A . J .f _ _ am a u u tJ AL . 4. U ~ t - tii/v fnow .. rkl^V keen 1 ^ ^ • 


a considerable measure of relief “ In achieving this reform, we ^}*y o J pe ^ 1 l „ 1 , I ? d l?l^ „ Boreholes sunk in the region 

had already been given. A will certainly see that full con- J™* 1 “ J® * *“ ■• lii l ? ad of Gulley Flatts, Egreroont, 

similar measure was proposed on siderntion is given to the prob- I5f ra t. Cumbria, have indicated rich iron 

capital gains tax - and .’the ferns of agriculture. *) that our *1' i SLEWS ofe de P° sits - J he *»Imwwt taj 

wealth u* was betng examined Hot gffiggi obJecUves are ““"‘trTv’yor STp m Ihe ^ush™' Co'Sdl. “whSl 1 * *JSd 
by the Select Committee. not prejudiced. pound. Unless the Government honed to use land in the area as 
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Ban on wills 

publication 

refused 


Iiurncnv. ^«.ici nn T and Wolverhampton and the asked the Minister if Ihe would be considering the whole that the fears which have been MllSctnilPC 

thp nnhiii Triumph workers' motorcycle nationalisation of the three future of the industry. “ It is a expressed are genuine, I suggest lTllU3lum.J 
iniprpci in mv indeueiident co-operative at Meriden is one factories was one of the options question very much of whether they are premature." • ' Opposition agriculti 

oanJSil hi In raSaJdro of ^ options open to the Govern- he was considering. there are overseas markets for Mr. Peart said that in the maQ P Mr. Michael Jt 

« a ft S now notMthe raent * Mr - Erie Parley, the * NVT motor cycles," he added. White Paper. - Food from our g“ S^it^Traiurfer 

ffiture” ^ Industry Secretary, tdd the Com- JJ. r ’ on ” *5 5, e oSS Imust understand that stocksinthe own resources the Government gjmmunily Land B 

* ™ mous yesterday. ask von tn await the reoort ” United States are very high at had deliberately set out to ^ re- rating of agrici 

He said that he hopes to "KZti" Sow” Represent time.” establish a InngeMerm look at ^ *jg&SmR 

Ron fin Wllk receive the report on the Jliture Jndustry secretary, Mr. Michael . to abolish tied cot 

X>aII Uli frilta of the British motorcycle Heseltine, found it incompre- A ’ A .. .. 

^ !? duSt S ? 0m il he »w B S 0 C hensibte that Mr. Varley could (Vfl VP1W11 PH t f|f| 

nilhliration Consuhina [Group later this week not a ptatement as his V3vF T vl i lll ldli* VrBM 

[IUUUL411UU and would expect (d make a p r pd e cessor, Mr. Anthony Wedg- 

statement on The industry before wood Benn. bad been studying YY Ol 

refused the Coi - ,mons ^ matter Tor IB months. J *4. l_ 1 T T V1 

1UU3CU summer recess at the beginning ^ Leslie Huckfleld (Lab.. PTPfllT ill $) O K IlSl > 

THE GOVERNMENT yesterday of -August. ' T Nuneaton) pointed out that the vl vUlt VlHVUUUl'U The {ab[e below 

- rejected a suggested ban on The Boston group has already machines made in the three fac- ra{es 0 f exchange for 

:.pre» publication of detail, of made an inlenm repon on the tone* the laat sort of bike w currencies on July 1 


ar the rears which nave been M|[|cfon£S would rise far more. The council now. acknowledges 

pressed are genuine, I suggest IT11U31UUC3 Mr Fnncls Pym (C cam- that a n alternative site at Bridge 

ey are premature. ■ Opposition agriculture spokes- bridgeshire), said that farmers End. Egremont, is suitable for 

Mr. Peart said that in the man Mr. Michael Jopling said and farmworkers were ready and development 


Government acts on 
credit blacklists 


to abolish tied cottages had climate 'of confidence does not industry. 


World Value of the Pound 


^ ■ The table below gives the latest available 

rales of exchange for the pound against various 

the Sex Di* other companies refuse her »" • S “v,!!??; & 


wills. industry. The final document in which the British motor cycle A CHANGE in the Sex Dis- other- companies refuse net nominal Market rates are the 

Sir Anthony Meyer (C. West . crimination Bill which would «erage of Suylng and selting rates except 

Flint) had referred to current — -> outlaw vtctlmwatlon of women this v.ould not be actm^^unlaw where they are shown to be otherwise. .In 

proposals in the Isle of Man on (\/J Do lirQp fll 4 riPPfll11*P credit companies was agreed fully, bu| under the amendment SQD1e cases mar k et ra j es h ave been calculated 

the subject and said that many ImMII^C [UUtCUUiC iD A move to tiehten up. a f rora. .the market rates of foreign currencies 


-proposals in the Isle of Man on MDc limp T\T*OPPfll11*P by credit companies was agreed fully, but, under the amendment gonie cascs mapket rales have been calculated 

r the subject and said that many lv XX 3 lil wC MI UvCUUl v in the Lords yesterday. . it would. ^ . ' from the market rates of foreign currencies 

-other countries had forbidden . ^ During the BH 11’ ^s commmee Ajwr, e to. tighri ?n up a t0 wb ich they are tied. 

the Press to print details u • g-' \ - stage Home Office Minister of P™ v jf*® n , J l J5f in S l tiiwf waS Exchange in the U.K. and most of the 

. Solicitor General Mr. Peler /'HOf|CTpQ 111 I ,0171111011^ State, Lord Haros of Greeauich, indirect diMrmuMtion C0UDtrie5 Jjsted is officially comroiled and the 

-Archer, said that the' arguments HI V'UlIUlIUIW said that the Government-pro- ^ rates shown should not be taken as being 

- on both sides were extensive. . . T? P0* ed change would extend tbe Governmen^majoniy o w applicable to any particular transaction without 

’ Substantial arguments for pub- MR. EDWAR1F SHORT. Leader on being called to speak.” definition of victimisation in toe » a ™nKS arear nao sougm reference t0 an authorised dealer, 
lieu lion were the public interest or the House.ds to be asked by After her first trip to Siras- Bill. a cnange to coyer caaeswnere • Abbreviations: (S) member of the sterling 

in legatees knowing the contents two MPs lo implement some of bourg last week. Mrs. Winifred He said: "Jt would deal with a " eiD ?lP e n r r “CS-HrS ? * 

nf a will, possible claims under the procedures of the European Ewing, . Scottish National Party the situation along these Upes: for a 3® J ° r •? . r £ «iBL.Vf 0 J i _ , . 

the Inheritance Act, aqd Parham ent. : MP for Moray and Nairn, nas A woman institutes proceedings job v be difficult for PlaMandLM 

creditors knowing whether it was Mr. Tom Nbrmanion, Cnnserva- tabled a Commons motion des- against a consumer credit com- a 'Sl.t P1 »m and Local Unit Place an toe 

iron h bringing proceedings. tive MP roif Chcadle, said: “At cribiog the Strasbourg method of pany, alleging that she has been lf je biii profiles mat an _■ — _ 

"On balance, the Lord Strasbourg, ? there is strict selecting speakers and allocating discriminated against over credit employer must snow ine^ con- aiu**!*,** ujoa^ij Vnuw sbbji^ owiuhoj * & 

Chancellor tl-ord Elw>m-Jom«) discipline on the consumption of time for them as “infinite^ pre- facilities. ^ v S 1 '™!.! 0 ^. n r 3U SStrI^H th P v, K u • D ' Ul,, •• A ’« llW,l ,«SiiJL uhra* .-Ced 

docs not consider that this time on thp floor of the House, fezable lo the arrangements ^Because she has brought pro- B;i ™ n f 4 ss aeear ^preierrea roe arm* ufc ; ,-ni-tt.Ai ou*r*iunKtOio 

inkiMii.- n. iha Dvar. u-nniH ha IF lTfMir namp is rlfiwn fnr A which h»vp thp r.nmmnnK oet»rfim-R apainct them thp com. word necessary. ... nm«r . A:7.SS70iaui liilt>ert 4 ’ . 


area other than Scheduled Territory: 00 
Scheduled Terriinry; loj official rate: (F) free 
rale; (T) tourist rate; (n.c.i non-commercial 
rate: (n.a.) not -available; (A) approximate rate 
no direct quotation available: (sg) selling rate; 
(bg) buying rate: (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling-dollar rate; 
(Bk.) bankers' rale; (Bas.) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rale. 

Sharp fluctuations have beeu seen lately 
in the foreign exchange market. Rales In the 
tabic below arc not in all cases closing rales on 
the dates shown. 


! Value or 
£ Starting 


Place and local Unite 


Value of 
.£ Sterling 


Place and Local Unit 


Value of 
£ Sterling 


inhibition nn the Press would be 3f your name is down for a which have beset tbe Commons cec dings against them, the com 
•justified.” Mr. Archer added. debate, you can rely absolutely for centuries past.” paoy puts her on a blacklist si 


GetTrade and Industry to guide 


ceedings against them, the com- wt> ™ Algeria -Dinar :a ; 7.M7( 

oanv DUfo her on a blacklist sn She said that justifiable was , . . Frwich Fhnr 1 1.H 

pany puts_fer on a oiacMist so ^ a ierm -» u m#ant ^ Andorm - s h j ,».u 

H h f e £? il3g P 0 "* 1 ' 0 " C0Uld ** ; ..4.8U 

defended. . . M«njbi 

To make it a requirement that Argentine..— at. veto . itinjUb 

the employer should prove it Au*rm* is*. a> «6rraj»nS . i-»i 

necessary for this condition to ; ta01 £.™Kii5lh«* i 

• exist would be far tighter. 
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For free 
trial copy 
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This week Trade and industry 
includes a 76 page Special Report 
on the Organisation of Petroleum 
Exporting Countries-together; the 
'world's largest and fastest growing 
market 

No exporter can afford to miss 
this authoritative report on OPEC. 
GetTradeand Industry-the weekly 
neiws magaane that keeps Britairfs 
businessmen in the picture. 
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■_|"¥ , 


Another amendment moved by Fb.hamn« Ba. Dollar 
Lady Seear to make it 'unlawful 
for a firm of partners to dis- SESltl 5*. 
criminate against women in uart»a«-» im.. • 

appointing partners' was defeated Helium a. rnne 

by 46 votes to 34, Government . Bs 

majority 12. ■ Benmiiuis," B.U. 5 

She argued that women could uuuian ibijudSui« 

be discouraged from professions SjTSSiS*" 

such as accountancy, roe law and uradi ermem. 

medicine, if they thought that RojjuiataiiMniius 
they were unlikely ever to be a^viiRioi^i ti a s 
able to become partners in such Drone) iSj Brunei S 
firms. 

For the Government Lord L ** 

Jacques said that the Bill was BunM kjrt 
reasonable as It stood in making i 

it unlawful for a firm consisting awumu Bumndi Front 
of six or more partners to dis- 1 

criminate against a woman. Cambodia — bw ' 

In smaller firms personal rela- utmen.«n k p c.v.a. Pmnr 

tionships were so important that jjw*-- . ] 

it wonld not.be unreasonable for Jj2verf*u3Sv £5S5 ' 
a firm, to want to choose a man. <■*>■ i-« i 

Cent. Af. life t-ftA. Knoc 
iLuul C'.FiA. h'nuiL 1 

First-class ch,te r - 

A. list {'bin HnramW Vnwo ' 

letters down !:S.uii : d;a\rvt*nc' 

ILILWJ UU TV IK ( on«niBtle|- L^’.A. franc 

FIRST-CLASS letter traffic fell Uw Kn» .... tninn 

by 26.6 per cent, and second-class I'lllB l’ul«D f*MO 

rose 11.5 per - cent, between 

March 23 and June ». compared KmuliA 

with the same period last year. 

Under-Secretary for Industry, Dahomey- • -f.a. rr»or 

Jlr, trw.rJ.jckrnrir.aia in . “S 

Cumuions reply jeslerda). He txnmii. Keu- ■ Dudjiiiku rtao 

added that 59.9 per cent, of letter 

traffic was sent by second-class 

post, an d4Q.5 per cent, by first- Ecuador su«« 

ClaSS, guyji... Egyptian ■£ ’ 

' £ll»Jopto - kUjiopwo 3 j 

D(/t<AnJni<T EqYI Uuliie*. Fesei* 

riccadllly & « noa,.^ Il£ , 

, , j . «. ■ Fan> l*- —n— Ltaotab Khjdb ! 

Tatty slum’ • stsftrsss. ; 

- ■ FnBrt - Freorti Fiaoe ( 

]V/t P oqtrr yr.tririn-MaC.r_A.Fmao i 

!ViJL oily \ Fr, buuw.... Uol fntK 

"• Kp. Van. I»....C.K.I*. Kmiie 

An MP renewed his demand Gabon v.f.a. Fmnc 
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l25 -IS Uumtt Forint 1 1 
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Farviiilllt ... (J lunuii I 271.45 

PV> D. Kjx 

of Yemen >S< S. Yenien Dinar (Aifl.76 

801 l TCrnS? 

PluUi'iunt* J Fb. Hpi-o 16.4S5 

Filial m iMd. j s , eTes 

^ tand . { ; !Sm 

Portugal Pgw focudn j 55.55 

Foil Titn.jp ... Timor Kaeudo ; 55 J5 
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MP says 
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yesterday for Government action ’ 4 l^"'W f s 

over London s Piccadilly Cireus. ha rt . - 6,A| i i' v^N.tiTb'rAii. 

He branded it a “tattj’ slum, of 

“broken down propertv haunted • Tlia* pan nl ihr French commumev m Mnca formerly 
hv broken down Denote’"* i“ n ° f freorl, West Arnca or Fr-nch Equatorial Mnca. 

'Mr Marcut Liaian - 1, npers, pri puinuf. Tonriftift MMt.IIC Sri Lanta reivlv* s 

“f* 5, * I 5S 1 ' Upton said H » prcmiwm erf 65 per tun. 
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4571* 
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hv broken down Denote "• 1“° ot Vreorl, best Arnca or Fr-nrn Equatorial Mnca. 

'Mr Marcut Liaian •♦Hnpcrs, pn puiiorf. Tonriftia Mwtine Sri Lanta revive a 

. 31 Upton said H e premium erf 63 per ttm. 
no less inan a national fcandal V 4A dwinil mrrcacj- for the dollar, equal to 18 Hhodtsian 
that London's qiost important Shllltnss W*9 imredured by Um Ind^pcndeni rcgrair on 

landmark— some regard it as the February i“ isto. Beccm repons wisswr a raw or 

-.-hu nf rho- iirArlri -h niilfl he about 1.SW91 RlL dollars to fl. 

°L * BhOUld be Ougaiya replaced tl» era franc The exehaa»- 

auowea " deteriorate into its was made at a rate or CFA Frs5 to one unit of tb» new 

present shabby conffitfon.” ... ennwer. 
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Korean non ai Q.7A.T1 rtnihln- M’llb ihe pound standing 
ai 1.37 roubles lh>- lollnuiRa r<-lacion ships could be 
calculaird lor Ibe ooimd; tiwrlks; il=5JJ donas; 

Il=SlO irtMi 

Wlnfonnarton not available lor this edition. 
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Railmen’s union backs 


anti- 



# ■ . 

■ • Tue?3^; JuIy'15 -1975 • 

tv- y 

'Uniquegas 
turbine 


EDITE1F BY ARTHUR BENHEn ARB TEO SCBOETERS 


BY JOHN WYLES IN ST. HEWER. JERSEY • 


METALWORKING 


QUALIFIED ACCEPTANCE of 

the . Government's new anti- 
inflation policy, .provided U 1$ 
a.* 1 one-off " exercise lasting no 
longer than a year, was urged 
yesterday by Mr. Dare Bow* 
- man, president of the National 
Union of Railwaymen. 

Opening the NUB'S annual 
conference hero, Mr. Bowman 
clearly indicated that- leaders 
of Britain’s main railway union 
should swing behind the 
. . Government's ' White Paper 
when they come to decide the 
union’s pay policy later this 
week. 

Arguing that the NUR could 
"accept the White Paper as a 
one-off ■ exercise for a very 
limited period, one year,” Hr. 

.Bowman nevertheless attacked 
. certain "weaknesses” In the 
Government's proposals. 


He warned that while “ glar- 
ing abuses of the wealth of our 
people exist and are allowed to 
exfet, wage restraint will meet 
with opposition from the trade 
onions.” 

In addition,- the .White; 
Paper -.had “unite specific 
buffer steps on wages,” but , 
there were no such curbs on 
prices or " penalties for 
profiteers charging excessive 
prices.® 

Speaking only a month after 
the NUR lifted Its threat of a 
national rail strike and 
accepted a 30 per cent, pay 
offer, Hr. Bowman, a former . 
member of the .Communist 
Party, agreed that ** higher 
wages contribute to higher' 
prices and therefore to the in- 
flationary spiral.” 

As a “ copper bottomed each- 


way bet ” to turn the infla- 
tionary tide, he urged the re- 
direction of capital Investment 
in British Industry and a selec- 
tive imports policy. 

- In his first speech as the 
NUR's new general secretary. 
Hr. Sidney Welghell pledged' 
strong NUR opposition to. any 
move by British Rail, to finance 
the Tecent. pay deal ' 
jobs; The deal was 


Big squeeze makes copper tube 


^-SEAWAY PRINCE, first- of four 
‘vessels: to, be built at Whyaila 
' Shipbuilding' and Engineering 
. Works in South Australia with 

.main propulsion .equipment 
1 supplied" by GEC Electrical Fro- 
jeets, Rugby," England, has now 
been handed over to the owners. 



The leadim 


cold roll formers. 


METSEC 


,'lMaiSacttoraLJd.BkniliiahamRd. Oldbury 
- Wwtey, Worn. T«tohw:031-a52H«i. 


graph* levee .setting is achieved 

UPS.' BV. . manufacturers of machines, .and billet and- die hydrostatic oil. pressure, up.fo ■ : "Ibis vessel fa k 4,250 dwt ro-ro by controlling the motor field 
ships' propellers andf tfne-o£ the heaters,, as well as cooling and 1.400 MPa (14,000 amospheres). unit load carrier and ik the first One ’ of the." more- critical 1 

leading producer^, of copper colling;- equipment ' ' * t,,T ‘ J ” * " 

tubes in the. Netherlands, has extruded product. 

recently transferred its manu- The "plant produces __ v _ . . . 

factore of finer. copper tubes in tubes'. In -dimensions ra n g in g r* a ViiTA. Ww.-_ vertors to supply tbe arm^tures w .^Speedtronic," and the'ele& 

Draninae^Hertogenbosch to from: Ifi/8 to mm, ■ -* - ** 



of the dc propulsion motors. trical system. The systems wwe 


more than a just settlement' 

said Mr.-Weigisell who wanted 

'that the NUR could cause the 
railway ..gggtem to collapse 
merely by ""banning all over- 
time. .- "*■ . 

•Be said the NUR would only 
accept a slimmed-down labour 
force in return for extensive - 
capital . Investment to mod* 
erntse 

Men and Matters, Page X& 


*WS-.. a : new, higljly : productive' planet is, cower tnbes:for water distri- Jggi In addition to the gas turbine thertforc extcnslvelyalmukS • 

"Jg ■ This- .plant is JUlif-up around a button an& similar purposes. , In^- driving the main ac generator, by GEC Electrical Projects on an V- 

TOt. . . hStnhe Jwrfrnafjinn K<t1m9tnT armna) -ivrndnurinn i“ s '*Er?* . a. M.iAfnAn, r • “ 


l- thickness tole! 

ict are’ , . . 

^ -achieved with eooven- 


the machinery room situated on analogue computer. • :Xhe -j-®. V 
3v>n-nr the upper deck also houses the suit ant electrical scheme proved V* : ‘ 
main propulsion, switchboard to be highly successful, on 5ea 1 ■ 

® WTOn - satv air rirrilir trial* ‘ ■ r J 


4,WO-tonne- Qgfcitus hydrostatic Estimated annual production 
extrusion press;; which is capable capacity hi: one-shift operation is It): 
of reducing a 160 rnm copper 3,00fl.'tonneA--- -Immediately after. 

billet direct, into a thin^atied . extrasteh the, "tube 'Obaergoeff ^SaS with four* S^kV air circuit trials, 

tube with a reduction ratio of up only-one calibrating draw so -as-ri^red is muchsrnairer ai^th* breakers, one being the incomer • Control of Uie vessel 

to MO; ■ to obtain the requited dimension. S from the generator and others ° n ^e bri^e oTfreiu tb^ 

ASEA. VSsterfc, Sweden, has and hardness according to 'com- ^ substantially reduced? ■: feeding the main propulsion machinery dontrol room 

rfollTTornrt th« i*ArrmlQfa p-rfni.qinn mprHal rpfin ii-pmpnfg -Krtre rn glv W-. ^uusi*ui mi ly. i«u **** - mntnrs anil thp sfilD s service . a ..* 


delivered the' Complete extrusion mercial reqGuxements. -Extremely motors and the ship’s service aiatincttve feature is that tfip 

I plan t,cotnprjsingbilIet prepara- high reduction ratios axe ob.-j-ASBA C<*r< eat Bnt»m),_yittlers transformers. • oertormance of 4he n*w»ni^ 


Economic 
crisis tf puts 
Safety Act 
in danger’ 


tiou -eqoipmeat such as cone talned by fordng the material BouseJ Strgnd, W08N 5JX. 
;£S'S£tera,%^X& milling gun - drilling out through « ’die "by jdeans of : * 

So do shopworkersi 




«Js», Em. * console on tba bridge. Under i 
fused vacuum Con- aormal rusmng conditions the 
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spin 
yarns 


motor 
'through: a 

. StS Smp^'vrttt^S -v 


UMS Classification. 

This vessel is unique in bavins 


By Our Labour 5taff 


A CIVIL Service union said 
yesterday that one of the main 
social laws enacted under the 
Government might not be 
properly implemented because 
of the economic crisis- 

The Institution of Professional Resolution 
Civil Servants complained that . amnon- 

because of the new stringency on At the same tune, the 4f0,0Q(L 


A POSITIVE move in favour of importance to all workers,"^ ^says fnefrit* 
the Government's anti-inflation the resolution. - l d ulvl 

policy; still being digested, by Lord Allen, USDAW’s general 
many of the big unions, came secretary, was. one of the 13 to 
yesterday from the 326,000- vote against the £6-a-weeb pack- 
member Union of Shop, Distri- age at the TUC general council 
butive ana Allied Workers. on Wednesday, but- his' fears Of 

USDATV H that L« had su„ 

removed by the White Paper. 

The national executive 
NUPE has endorsed the mi& 
givings of Its general secretary, 

Mr. Alan Fisher. 

It said that it could not sup- 
port the White Paper measured, 
although it was -‘.not seeking to 


merdaj speed-because of the con? :^So ^far liftfe is fcwwn about ,, x-uej,* -while t h« ratine 
si durable 'power consumptioA ,tfiedommerctol feasibility of this. 

.w ^iv jSiy 1 tnariiie air-cooled transformers, the firet heavy duty’gas turbid/ .mt 
jSJ" <0 ^ Two - thyristor convertors each electric propulsion installation to IP" 

accounts-for most ofjhe power near future and it Is hkely ftat feed • J propulaibn . motor go to sea. " incorporating the 

consumed by ^ f armature. ' The ship’s telegraph largest marine thyristor InstaJla- o- 1 . 

“fwhirM.wS 111 016 of ^J^fine levers, calibrated In shaft speed, tion and largest marine Pyroclor - • 

prodess gradually replacing ring reported from Czechoslovakia count yarns which are normally- effectively alter' the firing angle transformers.- and ■ features the 
spinning 'for the production of makes a production rate of SO^MMi felt to be outside the scope of- 0 f ^h e thyristor cells to change advantages of the inherent relia- ' , 

certain types- and. counts of spun rpm feasible. ' the present rotor spuming the volfage applied to. the motors, biiity of thp heavy duty gas " 

yarns, is. now entering wbat t ^ormail? the ' machines which run. at slower Trimming of the speed so that turbine coupled with the flea-:*'" 




ROTOR spinning, which is a 


mitted a resolution for the 
annual Trades Vniou- Congress 
in September seeking confirma- 
tion of Congress support for the 
Government 


will 


might be described as its second by belts which rest Against speeds. 

phase. Initially the speeds of the revolving spmale supports, but i a fact , it is. argued < that 

of I centrifugal rotors which are used ™® . ne ? r .C nech . spindle, a because of these vety high speeds 

to create yarns from individual self-contained electrid. motor is ^ vrill be. essential to use the 

fibres, were confined to speeds of l 28 ??*. . This makes each spindle new. machine in this area where 

some 30-45,000 rpm, which have iadmduauy'dnven. the tost per kg of yarn Is appre- 

gradnally .reached' an lippeT limit The new spmdle is specifically dahty - higher than the coarser 

of abour 60,000 rpm. designed for producing yarns yarns what the Czechs see in o ^ 

« The pioneering work in this new development is a widen- XU CfPTYl _ * 

... .. .w ~n ~T l'n . ~rT member '' National'' Union' of provoke Industrial confrontatio'n new technology has been initiated m a cotton-type fibre. If longer 0 f the basis for the new uvvl .?r- l V 

public spending, the Govern- ^tio^aii^umon jot ^ ^ covemmenL” mainly by the 1 -Czechs da d fibres were being spun then the teebnoiegy -which already is 

The Government bad “an -probably the largest numbers of f 0 * 01, diameter would nave to be being appUed -for producing 


it closely corresponds to the tple- bltity of electric d.c. propulsion. vl 

DATA PROCESSING . 


IBM pushes 


ment was reluctant to provide Public Employees-— which _ 

imollSSnSSS^S U^^ealS eariy 6 in* the^el^wie^round— . equaf rwponsibiffy” “tT impl? | new ‘spinning irames inc ^“ ed . , ^° Id ***** uses al SforTnation Control ‘ System centre - files, audit -pro«aurfts:< 

impienieuiduuu ui L r c , .... j.-.iik , mont nnlipips - that. ■ i 


requirements planning. . v 
TBe engineering and- .'. rsi..' 
duction data control program - b >' ' 
both the- foundation and the)’ 1 ', 
iqput for the other 1P1CS appli- - ; 
cations. With EOMP. it supports 1 .' -1 
FOUR PROGRAMS, comprising the Item master, product , ■ 
the. Initial >" Production and structure, routing *and work!,,- 


i?? 1 ?£l a ^Wnrk A^t nSnS spelled out its dSlikeaf Friday’s ment policies -that would attack" supplied^ to world industry are mati^Hyrestiict theupper speed carpctsahdblanketsat oneMd, (IPICS) ; armbtmeed by ' IBM" retrieval reporta and" field*, fa? \ 
“i!.?„ a i. ety at Work P “ t^ite Paper. , ’ the" roof causes of Britain's those - -known- as ~ the— BD 200 lunHs of such a umt and sheetings and dress fabrics United Kingdom - appl** *“ • 


last year. 

With fewer than 500 opera- Some of NUPE's objections are 
tional -staff the Factory Inspec- aiready .TOntained ii. a hostile 
torate had been unable to rulnl 
even the more limited tasks 


under the old Factories Act and 
could not possibly cope with 
having to inspect more than 20m. 
workplaces under the new Acl 


resoititidnior~Congress from the 
white-collar Association of Scien- 
tific. Technical and Managerial 
Staffs. 


. . . _ apply to use in requirem^itB planning. 

economic problems and lay the machines from Czechoslovakia. * A new machine, known as the a t the other end. ' System 3. A facility for - controlling ^'' - 

foundations for a fundamental In Western countries, notably BDA. which is based on these : It Is felt that the 45.000 ftp.in.-c IPICS is the direct result of engipeeripg changes.' thro'uih ^ ' 

shif t in the. balance of power Britain, Germany, Switzerland individually driven spindles, will rotor spinning machines will company, and user, .experience “ effectivity dates,” and a 

and wealth in favour of workers and Japan,' there' have' been be shown by Investa (British have a very definite position in over the .past ten . years, in . operation used 'facility for cbm- ’ i! < 

developments which have pointed agent: OmnipoL Trading and the market as will the'BDA' computer-based . manufacturing ponent usage Airing asremMyf 1 " 

towards slightly - higher rotor Shipping Company '. (London), machine, but in a more confined applications particularly ex- are included. 


for 


and their families. 

• The 10.000-strong Professional 
^ , Association of Teachers, accepted 

USDAW’s counter-attack calls {he Government's wage strategy 
- acceptance “within the m the national interest” It 


speeds, but few companies would 34-36, Gray's Inn Road, London, and more specialised area. 


Mr. MichaelJFoot, Secretary of development cri - the social con- said, however, that it was con-| Q INSTRUMENTS 

Measures 
metal sheet 


State for Employment had tract of jointly agreed policies 
promised to increase the size of on prices to preserve real 
the inspectorate to 750 over the incomes. 


next five years, but from infor- 
mation now available the union 
was convinced “that because of 
the financial stringency this 
promise will not be kept.” 


Maintenance of a Labour 
Government “is of fundamental 


cerned about the effect it would 
have on differentials after ' the 
Houghton Report, which 
'‘corrected the- anomalies which 
had grown up in the past” 


connected with flexible leads and T7' • jl 

plugs. Each has a rocker on-off Hltln.Q Tflll IT 

switch and a zero setting button. A lxiviu luiaxv 


Nalgo denies 
‘rushed pay 
deal’ reports 


Motor industry unions 
seek interim rises 


Ithickness 

■UL'rttAScfeb 


The six digit display gives a • 
timing maximum of about 28 Irt 
hours, within 0.1 sec. The oscil- ril 
iator is independent of mains ' 
frequency and is controlled to BICCOTEST 


perience related to the System/3 1 Separate material labour ««t|SI0NS 
customers using IBM's bill of overhead costs for all levels or 
materials processor (BOMP) and assembly are calculated- ajKTfff* 
inventory requirements planning accumulated .by . the proditt- 
(IRP). ; costing program.’ Changes in 

The IPICS suite addresses the costs : can be reflected right' 
four; basic, but most urgent, through to the product and ther 
application areas of the manu- program - provides quick assets/ 
-factoring . industry, and . is ments -of th?. effect of multiple « 
designed to reduce start-up costs cwt changes— actual or anari " . 

. for installing manufacturing nated—on profit margim ^ -* 
.'computer [ applications, ■ reduce 'Variance reports, ewt suinmaria ■*-' J " 
INSTRUMENTS the time companies" require to' and 2 selective • -' listings ' “art p V* 1 • 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE National and 


MOTOR INDUSTRY unions are cent, instead 5f theMD-9 per'cenL 
Local pressing ahead with their de- . to which they would have been 


within ±0.01 per cent In ambient (Balfour Kilipattick)' has added -Insfal their initial ' production provided; 

AN* 'ULTRASONIC : miniature temperatures between 18 and to its range of general purpose, and information- control system TBe faiventnrv- ' aceountiffi 

digital thickness gauge is avail- 22 deg. C. SSo cable S loratS and allow smaller manufacturing promm- eMhlS-the 

able from Automation Industries, . An advantage claimed over the J*. w • , t _ ^i«'-<r9i«4U -qorapanies to implement ■ ^the determine the status of ail item 
31 JBridge . Strenw Pershore, conventibnai'. stopwatA is that jypes ;6f systems aa those to st^Kir Se onSafl 

■Worcestershire" (038® 3317). reading errors are eLixoinated by T217), designed, for use by used by larger ronmaafes. and on-order balances and tie 

Fitting easily into the pocket it the presentation of seconds and telecommunication . authorities. \The four programs, ire: quantities allocated for ordes 

is supplied complete wftfa^pfobe tenths of a second on a digital Working on the same principle, engineering and production data released io the shop, 

and sprung holders -for. flat or display. . Furthermore, . accuracy th ev identify the" location of control: product coltini?: inven- IBM: ‘•■101. Winr 

curved surfaces, 


H: 


con ;f -Pricei ....advantage i* 


Government Officers’ Association /nands for interim pay increases entiUed under the social — — . A . ... , . .. 

vesterday denied reports in some for about - It. 000 workers at tract. • I measurement can be made from most accurate only when used In ■ m ® n t of their distance from the 

Scottish newspapers that a cost- British .Ley land’s -Austin Morris ;; They told- the management J one ride only of any metal sheet the same plane as/that In which- set,, which is proportional to. the 


. . , they Identify the. location of control; product costing; inven- IBM. 'iOl, Wigraore Strea; 

that watches i^S 1 rampiny are cable faults by simple! measure: toiy aefcounting; Aid materials London W3H DAB <01-935 6609. 
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t’T.? 


of-living au-ard to chief officers complex at Cowley. Oxford, in that as part of the 'January deal in the range 1.00 to 99.9 -mm! they were : calibrated, 
in Scottish local government had spite of the pay controls unveiled they would seek interim pay im- thickness, with an accuracy of. 
been rushed through to beat the by the Government last week. proveraents if the cost of living |-:£0.Uain, The unit should prove 


limitations on pay 


Local union officials hope to rose by more than 10 per cent, 
meet the management this week over January levels. Accordingly, | 
to settie the matter before the demands for “ substantial " in- 


proposed 
increases. 

JSJSE. chEJf 3 officer!^ salaries complex closes for a fortnight’s creases were lodged last month 
KeS tFreshSw pa^fems holiday on Friday when the Retail Price Index was 

made since the lasr award on Yesterday, Mr. David Buckle. 12 per cent, above January 
July 1. 1974. and follows the Oxford district secretary of the levels, 
settlements agreed for local Transport and General Workers Mr. Buckle said that he fully 
government officers in England. Union, said that the interim expected the £6 limit to be res- 
Wales and Scotland to date from claim, lodged initially on behalf 'pected by Cowley workers when 
Julv l, 1975. of 4,000 non-production workers annual negotiations ■ begin ,at the 

h __ _ n at the Cowley body plant, would end of the - year for a January 
nas an " not be affected by the TUC’s 


&UUU1U piuve | 

Z2&2Z Improved 


useful for checks on 
work, storage tanks and 
closed structures.- 
Operated from five small IflV lT"/^ 

dry cells giving about ten hours twill L/wi. tit til t/ 
of continuous use (there is a x . 

battery condition indication), the ryQ 11 (Y1 n CT 
unit has no appreciable warm-up feCX • 


time between transmission of a 
pulse along the line and its 
reflection by the discontinuity^ 
They also provide information 
on a wide variety of other con- 
ditions existing along the length 
of the cable. 

The T215 is primarily for 


Simulating 
airport . 
movements 


work which will be - a< 
directly from the SoftwaB *- 
Sciences offices : Tor consultancy^ n. 
support and operational grif 

anCe -- ■■' CMm 

Part of an on-golng progranu^ ^ ., { 
of research and development Iff •ia 
GAA. the programme is .c3r- \. 
cerned arith the optimum, urilisi 1 


U:. 


time. It is also easy to calibrate. 


“ The Government 

nounccd that its proposals will ^wwk^mir onrettlemenu 
affect all settlements imple- t0 ^” eeK u “ 11 on settlements, 
merited from September 1, .so This was because the Interim 
that there is no truth at all in claim was part of - January- s 
the imputation that this agree- agreement, when the- Cowley 


ment was forced through to beat 
the controls." 


unions accepted average 
money” increases of 11.7 


settlement 

The attitude at Cow-ley i 
flicts with that of 20.000 British 
Leyl and workers at Longbridge, 
Birmingham, who last" week de- 
new cided against pressiag a demand 
per for an interim increase. 


River freight 
plan backed 


Sanctions slow port 


SOFTWARE .Sciences .has been tion of runways and airspace u r Tlf 1 '• 

locating faults on unloaded, awa nied a contract by the. Civil the London , terminal area Wti . ^ '•* ji*.** .. . 
-r— ; •» *?“-*'» iw . balanced pair -telephone cables. Aviation Authority to carry, out a capability of simniatlng'2 l 0K-. -: < : jim>t 

Display as gas enscharge type MODULES THAT will linearise jta high accuracy, of the order for the Authority^ Air Traffic aircraft movements in twviriu -Skv-h n .. . 

with automatic decimal point the output of platinum resist of 0> 5 per ^nt is achieved by Control Evaluation Unit a fast- utes, tlfe TMA model will provrir.' L-, . 

location. Operational tempera- a nee thermometer elements and f crvstal-derived time tow emulation of arrivals and- the quantitative data needed tor ■»« 

V tt,e K Sa ?.? 22? bSse delay aSdlSSion sysSj departures at the major London the. evaluation • of altered ^ r f '" " ! 

Thp nn,f wh,, * h ,m " n ^ h f v ^“'totrodUMd b y Ancom ^ pehnitr^^refleSoS flight departure and route 

of Devonshire Street, Chelten- , y, — j r, - i___ .v. , Tbs ATCEU will use .the cdm--ture strateeies 

h.ra. Glos (0242 53861). . Jength of -the cable t<f i, e P*ny-«. (Terminal .Control . Abbey . House, Fanih^buglt,. ^1 ' -n , 

. A,*— f "hi" *m> .«*« « * bureau net- Farnbotnugb A ; ^ 

of ^better than normal lability g“'*^ d ^ r t ^ te usSTy' ^ ELECTRONICS 

E e JFSl ! n opiated disc 

necessary since the measurement T216 will locate faults in coil- 
is of the'nhsolute type. loaded -audio pairs. It employs . 


measures only 2.6 x 1.25 x 
incb.es and weighs under Jib. 


lr- i 


BY OUR LABOUR CORRESPONDENT 

THE TGWU yesterday gave its 

support to the Transport on MONTH-OLD sanctions by 
\s a ter Association s aim to get Southampton’s 2,300 dockers, 
nioro freight back on UiG nver^ ^rho are demanding a 11 sub- 
starting with the Thames , and staa tjai " interim pay rise, are 
Medway. having an increasing effect on 

Mr. Jack Jones. TGWU general the operation of the port, 
secretary', who has been ap- mv e emnlovere are eacer tn 
pointed joint president of the P iay dQwn P the ^effects of^ie in- 
Association with Lard Aldington. 
said at its inaugural meeting that ^th the reduction 

'5 al 2u inain *. a m was 1( to hour port to working day shifts 

the -Thames “come alive with 1^» 


Industrial 
] crystal 
clock 


1 *V. :il.T, 
. 1 - 5 bb[ili|,, 


"•••! hi- 
N"rp ii,.. 


"asJT {get jus usTts-ssts 

and 15RP-2. The former has an ^ section. Examination 


uqu - auuio piui.-s. ■■ ai euipiays -.X — t ^ _ 

single . due wave pulse and StOFCS 1113.11 V 

ajtes faults anywhere within IIIUIIJ 


of warering on their lnsistance 
that they will not negotiate be- 
fore the next annual agreement 
foils due at the end of the year. 


video data banks to file - still I 
images as well as in reproduction 1 
terminals that -would , receive lu 
pictures - ijver communication 

^ The -disc has an ‘hlumhfidoi^f ll '-' .. 
alloy substrate . to . which .is »|,>. V „ 
applied a.'cohalt-phospharu^ino& 
netic' film 0.1 - qtlcrojp J thick shen- , 
followed by a final 'outer -tiyet .'4 , lmjt j 11 


S r ^^T a J^^S terval !SW^^io“S dtore fa agate ™ Japan by Oki SuiiSllMaS^, 

from Townsou A Mercer, deR. C ind is for two eie* rontmii«ii Electric lodostnes is a nlaiprf . nr wfAviiiA- /a* .n#n.fABhfi 


r,n~~^wri mrmtr “ contxotied. Electric Industries is. _ ai plated or silicon dioxide for protective .\ ] .^ '‘ , - > ;..;i 

0 .. , . , Beddington Lane, Croydon CR9 merits. . .. . magnetic disc and floating mas* ntirDoses - ■■ R hi | f . v 

Southampton dockers, mem- 4EG (01^84 0262).- Probe input design is for a - T217 is a romposite instrument n *tic head that could beuSS w • *Wii' r . 

r? rs ° t l Tran T ? po rt rt *** ■ The- quartz cryrtal-driveii oscil- platinum resistor of 100 ohms primarily for pulse indexed storage 'of ^Iarie m 

General Workers Union, are iator operates at 100- kHz with at 0, deg. C and 3S.5. ohms funds- «*o testing m both 1^/4.4(174)^ ^ntufiber of still ptetares'or^ 

““w ““ JKSSS! SSSK* JWd-.IW !»»#w ■ colo^ CO,r SeSl„n,g!$r^ ,, 


it Is clear workers in what is a traditionally 10,000 to give one pulse every voltage proportional to tempera- incorporates an incremental 
m of the 24- militant workforce. ' -0.1 .'sec. The pulses are amplified tu re " is! produced which can be tismy. facility- for examining 


traffic. 

The river could carry 


only and no week-end trade, the 
port ia being severely hit. 


number of passengers and a ora- n^h^rnnMnMt 

amount of cargo, i" charjed on ..the Continent 


_ ... , ^ the company/ -that a recoriBnj . 

Their firm stance for an ln-l to. drive up to five eTeccro- directly coupled to" a“digitai or discrete cable- sections. a thS^fcwivSSonal ^maenffic :r ' -:„n 

terim increase follows aceep- mechanical counters, one of analogue meter or used to feed" Biccotest is at Delamare Road, Sics for «8SSS^OsS^am’'Sp^J!rrS» e r£iiv» 1C S?'']SS' < 'f iQ "«* 

tance tt,s year ot a S’i&.sz ts&sr*' orother ^.sass ijsw? 910 ■-» — sss.^ ce srs ■ 


sidcrablo amount of cargo. In 
so doing it would bring much 
needed jobs, protect the environ-, 
ment and reduce overall trans- 
port costs. 


diverted to ocher 


being 

ports. 

Even so. Southampton 
employers have shown no 


or 
U.K. 


j;_ . per cent, deal after wbicb they 
saw their colleagues in other 
ports do considerably bettor, 
especially in London's enclosed 
docks.. where the eventtial agree, 
ment was for .more than 30 per 
cent. 


company sees Street, London WIM 1AE (01* 
in large capacity -488 6761). 


port 

sign 




Trouble brews at steel plants 


BY LORELIES OLSUlGER, LABOUR STAFF 


nearly two months ago in order 
to avoid massive redundancies. 

At . the Shelton plant, which 
employs about 2,000 people, 
there was talk yesterday of stag- 
ing a sit-in nw unless BSC 
modified its plans for .reduced 
working 


to 


FRESH TROUBLE- is brewing at woric, nearly led to an all-out this as meaning a seven-month' 
several British Steel Corporation strike last month at the giant deal giving them compiete- 
plahts ■ over the : w'ay ipcal Port Tltibot works in Wales. It liberty to reopen the pay issue 
managements are trying to im- was avoided when BSC agreed .in the winter, but acknowledge 
plementthe economy programme to modify its plans to allow, some that the Government's new wage 
agreed with the trade unions week-end working. , policy has superseded their inter* 

In the meantime. BSC has pretation. 
written to all managers' and . , , . . , , . . . 

middle managerriavitirK them .BSC has told the blastfurnace-! 
to consider. voluntary redundan- oi^n that, it is not willing- to i 
eies as part of the economy -drive, negotiate 1 under duress, " hence i 
The terms offered are fn line decision to describe to-! 
with the Corporatio^'fl normal morrow s meeting as informal, 
practice, which is more generous f^ Q union ' s decision 
Union officials claimed • that than that required by law. - threaten strike action was taken 1 
their members would lose up to In a separate development, the before Government pub- 
pS a week, reducing their earn* Corporation has arranged an lished it£ Papier. on infla- 

ings to between £20 and EL, if informal meeting with leaders of tion. Theoretically, the blast- 
the management’s plans were im- the 13fl00^trong blastfurnace- fumacemen do not come under 
plemented. men’s union tomorrow to discuss .ny of ft. white Paper'* re- 

Mr. Bill Sira gperalsecretaiy their Jreat to stiike unless they 8tric tions as" their deal is to come 
of the Iron and Steel Trades Con- are offered a better pay deal j^o operation before the Aueuat 
federation, said that there was- than that concluded with other “ deadJIneTif onU retroartivelft 
also * a great measure of dis- manual workers unions. ^ ^ J 

content” at other plants. The The blastfurnaeemen object BSC is even more 'unlikely 
union was taking- the matter up to the Corporation's proposals now to grant them a better deal 
with BSC at national level. for a 19-month deal, with a cost than before the White Paper was 
Similar attempts to reduce of living adjustment to be madc^ -published, because -its hands- are 
shift work, in particular to at the end of this year. tied concerning the other 

eliminate highly paid week-end Other unions have interpreted unions. 
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American Motors completes a deal to buy engines from Volkswagen Guy de Jonquieres 

reports on a company whose motto is 

It’s harder work but more fun to be small 


OJtf THE desk of Alan Foster, that by investing in some 
the . treasurer of American foreign Government securities 
Motors Corporation, stand a 81,11 covering forward he could 
pocket calculator and an elec- obUin a reasonably secure 
"a? unit which 

[lashes out the latest foreign Eurers were putting their money 
exchange quotations, share in U.S. Treasury bills yielding 
prices and key. interest rates, only about half as much. 

■ Mr. Foster uses the machines He a Iso tells proundly how. 

' often, to compute alternative three years ago, he brushed 
'borrowing costs, yields on aside the warnings of Wall 
money market investments and Street investment bankers and 
other financial data. set off alone for Europe in 

The treasurer of any other ® ean * of new medium-term ^ 

Detroit motor company would The outcome of his ,• 

probably delegate such tasks to VBS ‘t. was a $'5nJ-^ revolvui E 
one of his subordinates. But c !*£ lt agreement with a fixoup 
Mr. Foster has only 19 people of European banks. The terms 
'working for him (compared ““F”* 1 favourably wrth- those 
with about 500 in the trea- “S 1 * at home ' be says and 
surer’s office at General Motors) s tSe hS 

so he does the sums himself. n 8 

"Because we’re so much smaller AmeriCan money ’ centre banks " 
than our competitors, we have Doing things differently is a 
to work hard to keep up." he Philosophy that carries through | 
says, “but we have a lot of to AMC’s product lines. As long k. 
fun." ago as the 1050s it pioneered 

. , the market for small cars years 

a , ahead of the bigger companies 

/vmong giants and established itself a niche 

there. It has consistently striven 
By most objective measures to .bring out models that are 
AMC is not all that small. With recognisably distinct from those _ ^ • .. . ... . 

sales of $2bn. last year, it Tanks of' its competitors — and with react t0 s ““ l5 - in ‘" e publics 

93rd in the Fortune ** 500 " and rivalry growing in the "sub- taste * 

its labour force of 33,000 is compact" market, the need to The latest embodiment of 
the 119th largest among Ameri- do so is even greater to-day. AMCs philosophy is the Pacer, 
can industrial companies. But such innovation entails a its much-publicised egg-shaped 
among the giants of the world ma jor gamble for a company small car which' hit the U.S. 
motor industry, it is a mere w jtt AMCs limited resources, market earlier this year. With 
’tuddler. it sold only 335.000 cars an< j the awareness that so much a width of 6 ft. 5 .in., almost 
. last year, a fraction more than ^ at stake h as hred ^ informal half its length, and more glass 
Volkswagen delivered in Lbe camaraderie that is alien to area than a Cadillac, the Pacer 
U.S., and its dollar sales are the rigid and stratified hierar- ls an eye-catcher. It . has also 

just sis per cent, of GSTs. clljes at other molor companies, proved a major sales success 

• Thus to remain competitive. Senior executives wander into in the U.S. so far and is being 
• AMC must cut corners and pare each other's offices m 'shirt- shipped to Europe in small 
costs to the bone. Sometimes, sleeves and are on first-name numbers after being exhibited 
this expediency can bring re- terms with many of their sub- at “6 Geneva .Motor Show last 
warding results. Recently, for ordinates. Perhaps because of March - 

instance. Mr. Foster was exp] or- this openness the company has But despite its unconven- 
ing ways to make better use of sometimes been quicker than its tional appearance, beneath the 
AMCTs cash balances. He found competitors to perceive and skin the Pacer is a classic ex- 

PENSIONS 

Time to consider the position 



■'T ['■. 

American Motors' future depends on the Pacer, which now accounts for over 40 per cent, of sales 


ample of AMCs cheeseparing 
formula at work. Total develop- 
ment costs ran to only $60m.. 
by contrast with the hundreds 
of millions of dollars GM spent 
on its Vega more than five 
years ago. 

Originally, lhe Pacer was 
designed. to be powered by a 
rotary engine, but an 11-y ear- 
old six-cylinder design was 
shoehorned in after develop- 
ment of the rotary ran into 
problems, Transmission was 
borrowed f rpm existing models, 
as were numerous other parts. 


To save, money, the front and 
rear ' bumpers were made 
virtually interchangeable. In 
all, tooting costs amounted to 
about $5m. 

The. car’s success has taken 
even AMCs executives by 
surprise. It currently accounts 
Tor more than 40 per cent, of 
total sales — the biggest share 
taken by a single model' in the 
company's ' history — and at 
current rates more than 90.000 
will have: been sold between 
March 1 and September- 1. 
Supply is at a rock-bottom 30 


days, and to meet demand AMC 
plans to step up daily produc- 
tion from 700 to 800 units next 
autumn. Pacers are manufac- 
tured at the coin pa ay's only- 
assembly plant, in Kenosha, 
Wisconsin, which is also the 
largest anywhere in (he U.S. 

One of the most interesting 
aspects of the Pacer's success is 
that it has drawn buyers from 
ail sectors of the market AMCs 
surveys show that a good many 
buyers previously owned luxury 
cars like Cadillacs and Lincolns. 
Presumably they were attracted 


by its interior roominess and 

easy manoeuvrability j n cities. 

Whatever else it may be, 
though, the Pacer is hardly an 
economy car. Though its base 
sticker price of 53,300 is fairly 
reasonable, its large window 
area makes air-conditioning de- 
sirable in warm climates, which 
in turn means a larger and more 
expensive engine. In fact, a 
Pacer equipped with all options 
costs more than $5,500 deli- 
vered. and the average price 
paid so far is around $4,700 — 
relatively expensive for a car of 
its size in the 17.5. 

Optional extras, of course, 
provide the real gravy in terms 
of US. motor industry profits, 
and because of this the Pacer 
has proved something of a 
breakthrough for AMC. Not 
only has Its traditional concen- 
tration on the smaller and less- 
expensive end of the market 
limited the company’s profit- 
ability in the past, but it also 
suffers from exceptionally heavy 
reliance on outside suppliers — 
including other motor com- 
panies — for its parts. At times 
of high inflation AMC has 
therefore been especially 
vulnerable in a costs squeeze. 

The company expects the 
Pacer to spearhead a profits 
recovery which will put it in the 
black for the second half of 
this year, following sizeable 
losses during the past three- 
quarters. A turnaround is also 
expected at AM General, its 
military and commercial vehicle 
division which took a heavy 
loss on a large bus contract Last 
year, while, thp deep division is 
likely to continue turning in a 
good performance. AMC has 
bad considerable success in 


selling Jeeps abroad, notably In 
Iran. 

How the Pacer will fare after 
AMC’s bigger competitors 
launch new, smaller models this 
year and next is a critical ques- 
tion. however. With a curb 
weight of 3,noo pounds, it is not 
notably light on petrol, getting 
18 miles per gallon in cities and 
24 on highways, according to 
U.S. Government tests. This 
compares with a highway mile- 
age of 34 ropg claimed by Ford 
for the recently introduced 
economy versions of several of 
its smaller cars. 

Volkswagen 

In an important move towards 
better fuel economy. AMC 
recently agreed in principle to 
purchase lightweight four- 
cylinder engines from Volks- 
wagen, with first deliveries 
expected to be made in late 
1976. Eventually, AMC plans 
to produce the engines on a 
line of its own in the U.S., an 
arrangement which would be 
much less costly than develop- 
ing a completely new engine by 
itself. 

Specifics of the planned deal 
have yet to be disclosed, and 
it is not clear how AMC will 
use the engine. There has been 
speculation that it may be fitted 
to a completely new model, but 
some industry sources say they 
expect it to become AMCs 
“basic” power unit for several 
years to come. Given the 
Pacer’s overwhelming sales 
position in the company's range. 
this would seem to imply that 
the car will receive the VW 
engine at some point 



THE SOCIAL Security Pensions 
"- Bill has now reached the House 

• of Lords and is likely to get 

■ Royal Assent within the next 
'few weeks. So now is an oppor- 
tune time for management to 
^consider the overall position 
I a bout pensions before getting 
Mdown to actual decisions which 
; a-an only be taken when the 
’ -regulations under the Act are 

^eventually made known. 

■ The main principle embodied 
in lhe Bill is the provision of a 

'second pension for every 
'■ employed person in the country, 
-on top of the basic State 
pension. This second pension 
ran be secured from the State or 
provided by the employer by 
means of an occupational 
scheme. The choice between 

■ the two is made by tbe 

■ employer. Unfortunately tbe 
' -.situation is now so complex that 

decisions cannot be taken yet, 
Although the framework of 
the State scheme is set out in 
the Bill, the conditions under 
which employers will be able to 
contract out are far from being 
finalised. Certain conditions are 
known but there remains a host 
of regulations to be made under 
the eventual Act and Ibis pro- 
cess is not likely to be comple- 
ted before the end of lhe year. 

Not much time 

Since tbe original White 
Paper laid down that the scheme 
would be implemented by April 
- 1978. there is not going to be 
much time for employers to 
ennsider the full implications, 

■ • and even less if tbe hopes of 

the Minister of State,- Mr. Brian 
O'Malley, of a 1977 start are 
realised. 

So even if decisions have to 
. be deferred, it would pay em- 
ployers to start considering the 

* position now even if only to 
understand the hasic framework 
«f the State scheme and how 
the partnership” between Slate 
and occupational pensions will 
be linked. Furthermore, the bi- 
partisan approach- of tbe politi- 
cal parties to the Bill should 
have ended any lingering hopes 


By ERIC SHOUT 

of getting any major changes to 
.Government thinking, however 
desirable this may be. 

Management would start by 
considering the basic questions 
of which scheme to adopt •• 
The events of the past two 
years have highlighted the 
strengths and the weaknesses of 
occupational pensions schemes. 
Their advantage is that :ihey 
can provide a , high level of 
pensions to employees ' io a 
flexible manner. This contrasts 
with the lower pensions and 
more rigid formal of the State 
scheme even under the new pro- 
posals- 

After all, pension benefits are 
now being regarded as part of 
the overall remuneration pack- 
age to employees which should 
be determined rfver the bargain- 
ing table. Conversely, the level 
of State pensions is not amen- 
able to bargaining at the shop 
floor level. ■* 

The weakness of occupational 
schemes lies in the funding re- 
quirements^ This can turn out 
to be a dr^Sn on company cash- 
flow resources in times of nega- 
tive real return on investments. 
This has /been the investment 
scene over the past two years 
and has been compared with 
storing water in a leaky barrel. 
Company chairmen have 
generally been pointing out in 
their annual reports this year 
this •; high cost of funding 
pensions- 

It is not inconceivable that 
the pensions issue could split 
management. At Board level 
considerations of whether or not 
to contract out, the personal 
direcinr may he putting forward 
affirmative arguments hased on 
furthering employee relation- 
ships, while the finance director 
may be against the move on 
the srourtds of cost and uncer- 
tainty. Conformity will only 
come when the investment 
world rciurns to an era of 
positive returns. 

The pension industry has. 
worked very hard to ensure that 
the contracting out conditions 
do not leave employers with an 


open-ended financial commit- 
ment that could bankrupt them 
if economic conditions really 
turned down. Most consultants 
would consider that they have 
partially succeeded in their en- 
deavours. but many are doubtful 
-whether the concessions will be 
sufficient to remove the fears 
of management on this point 

Although at this stage pension 
fund advisers can only give pre- 
liminary advice in the broadest 
terms, ibis could still be useful 
to empfnyers. The proposals 
have not just changed the rules 
of the pensions game, they have 
changed the game itself and no 
management needs to relearn. 

. Even existing schemes will 
have to be looked at afresh. 

Analysis 

The advisers will not be able 
to give blanket advice on the 
general principle of contracting 
out and each scheme will need 
considerable in-depth analysis 
before a course of action can 
be charted, 

‘ For instance, the reduction 
in state contributions available 
to an employer contracting out 
was arrived at by the Govern- 
ment Actuary on the basis of 
an: ayetagp taken over all age- 
groups and covering both men 
and women. Yet the cost of pro- 
viding the benefits in replace 
those in the state will differ 
according to the age and sex of 
each member. It is not going 
to be easy to assess the financial 
cqsls of contracting out for any 
one company even if investment 
conditions return Jo normal. 

. -Pension consultants are at 
present differing widely in their 
views as to lhe general approach 
to- be taken iri dealing with 
ppnsinn provisions as has been 
'highlighted by the recent cor- 
respondence in the Financial 
Times. ' 

“ Yet the least employers can 
do is' to ensure that they are 
: given a complete picture of all 
possible courses of action so 
that they can decide the most 
appropriate course, which may 
not be the least expensive. 

‘ . BY ROY LEVINE 


JOBS IN THE MIDDLE EAST 

Not for bachelors or worriers 
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THE MIDDLE East has become 
the centre of the world accord; 
ing \n one U.K. consullanl who 
has just returned' from a trip 
there. In terms of business 
activity that may' well be true 
and the area is reportedly so 
crowded that it is sometimes 
difficult to get hotel accommoda- 
lion. 

The problems are different for 
the expatriate executive. Not 
surprisingly, many headhunters 
are doing brisk business placing 
senior: managers in the Middle 
East. One of them, Euro survey, 
has published a short report 
which describes In a light- 
hearted .way. what personal 
characteristics best suit each 
stale in the area. . 

Beirut, it claims, is the - most 
popular centre despite the politi- 
cal unrest. Communications with 
other countries In the region and 
with Europe w» good. . Further- 


more -the style of life is pre- 
ferred by many expatriates. 

For Saudi Arabia, expatriates, 
need the ability to endure 
" calmly and with determination 
long conversations with men who 
have Ecternity on their side. 
Such men, continues the report, 
need high tolerance in dealing 
with the problems caused 
through the absence of trained, 
administrative staff. "Worriers, 
It notes, constitute the great 
majority of medical repatriation 
cases. 

On balance, the country is 
" Definitely not recommended for. 
the- bachelor. But a well bal- 
anced couple, suitably tolerant 
and open-minded should survive 
to enjoy the well earned capita' 
savings they will have at the 
end,” . 

As for Iran. “Europeans who 
settle well in Iran are compared, 
with good chess players. They 
will have adapted to a country 
where decisions, even when 


reached after numerous and 
lengthy discussions, can be sud- 
denly and radically revised. 
Flexibility. self-control and 
piragmatism are the key quali- 
ties." 

' . Eurosurvey makes the obvious 
point that although the Middle 
East viewed from London or 
Paris might seem tike a single 
entity, “The Iranians and 
Saudis are as different as, say, 
file English and Italians." 

Conditions vary, too, .and the 
report gives some broad hints 
about rents, schools, tax on 
motor cars and constraints on 
fredom for the wife- 

A readiness to. learn Arabic 
and or Farsi (in Iran) is highly 
desirable, it says. 

•*. The ftanai word is about the 
ideal wife. ” She is prepared to 
put up. with her husband's trips, 
leaving her in a strange country 
and. who plays an active part in 
a social life that will neces- 
sarily be somewhat superficial’* 
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Corporate financing is 
gradually slackening 
as economic reins loosen 


There are indications that the Japanese economy at long last 
has touched bottom as economic reins are being relaxed both 
riscaliy and monetarily. Under the circumstances, corporate 
financing which at one point not long lime^ ago was heavily 
squeezed is steadily slackening, if varying In' degree from cor- 
poration to corporation. 


Money supply 

As a measure of supply of 
money to the entire economy, 
let us take up the Bank of 
Japan's money supply statistics 
consisting of Ml icash currency 
in circulation and deposit 
money of major currency 
supplier institutions i and ftl2 
(Ml plus time deposits). 

Under the tight money policy 
since 1973. rates of increase of 
both Ml and M2 slowed down 
remarkably. 

Frfim 1971 through the 
autumn of 1973. the money 
supply continued to grow at an 
annual rate of 20-plus per cent 
against the background, of the 
enormous balance of payments 
surplus. The gain slowed 
thereafter because of restraint 
on money supply by monetary 
institutions and a temporary 
contraction of disbursement by 

the Treasury. 

Com pa ns on with the trend of 
money supply in tbe preceding 
two periods of business ad- 
justment shows tbe rate of 
increase of money supply 
during the latest tight money 
period to be smallest. 

Moreover, during the slumps 
in 1965 and 1971 tbe rale of in- 
crease of money supply was cm 
a gradual upeurve as time went 
by. whereas during the current 
recession, the rate of increase 
kept dwindling until last 
autumn when it reached tbe 
lowest point. 

In parallel with such a trend 
of money supply, the so-called 
Marshallian fe (which in- 
dicates tbe ratio of the out- 
standing balance of money 
supply to the nominal GNP) has 
been on. a decline since early 
1973. Its fall-off has been par- 
ticularly sharp since the end of 
1973. 

While the movement of the 
Marshallian fe should strictly 


be taken as indicating tbe level 
of money supply in 
macroeconomic terms, its steep 
drop may well be suggesting a 
sharp contraction of financial 
latitude of corporations. 

Characteristics 

What, then, are the charac- 
teristics of corporate financing 
during the current recession in 
terms of the “microscopic’’ 
corporate statistics? . 

On the basis of the Ministry of 
Finance’s "Quarterly Cor- 
porate Statistics.'' the following 
six points may safely be pointed 
out as such characteristics. 

1. The extent or shortage of 
fixed funds (funds for plant and 
equipment) was moderate, 
which in other words means the. 
ratio of internal financing was 
relatively high. Behind this was 
a sizable Increase in funds set 
aside as depredation as a result 
of a high, level of capital in- 
vestments' that prevailed until 
1973. 

if. Shortage of operating 
funds, on the other hand, was 
a rule. This was largely at- 
tributed to a slow pace of in-' 
ventory liquidation in the initial 
stage of the current business 
adjustment amid rampant price 
increases. 

III. Reflecting, the disparity 
of fund shortages as described 
above, the proportion of long- 
term funds in raising' of ex- 
terna) funds declined, while that 
of short-term funds rose 
sharply. ■ 

Fund raising through capital 
increases and long-term 
borrowings from financial 
institutions came out lower than 
in the preceding business ad- 
justment period and fund 
raising by flotation of bonds 
only slightly exceeded the level 
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in the preceding business ad- 
justment period. 

Such a decline In long-term 
fund raising, of course, should 
partly be ascribed to factors on 
the supplier side. 

For example, increase in 
loans by financial institutions 
< during the current business ad- 
justment period trailed in many 
cases a-y ear-before level. This 
seems to have stemmed from 
stricter restrictions imposed by 
the Bank of Japan on lendings 
by commercial banks, which 
this- time included mutual loan 
& savings banks and high-rank- 
ing credit association, too. 

Loans ■ by governmental 
monetary institutions: however, 
showed larger increases than in 
the preceding year because of 
the Government's policy to 
relieve smaller enterprises of 
impact of monetary crunch. 

As for fund supply on capital 
markets, tightening of financial 
market resulted in a sharp fall 
of flotation of corporate bond 
issues. General corporate bond 
issues, except those by electric 
power companies, recorded -a 
net decrease from spring 
through the end of last year. 

Also, decline in corporate 
earnings and other factors 
brought about depression of the 
stock market, making it dif- 
ficult for corporations to raise 
fund through capital increases. 

Moreover, raising of money 
from foreign sources, like bond 
issues in overseas markets and 
impact-loans from foreign 
banks was restrained 
throughout last year. 

IV. Limited external fund 
supply forced corporations to 
eat into liquidity at hand. ■ 
According to the Bank of 
Japan’s survey, the ratio of 
cash and deposits to the mon- 
thly volume of business 
(seasonally adjusted; average 
of key (inns) plunged to 0.83 
month at lhe end of last year 
from the peak of 1.32 monthsiat 
March-end. 1972. The previous 
low was 0.95 month recorded at 
Jim e-end, 2970. 

Also, the ratio of securities 
held over a short period (to 
sales) went dose to a record low 
of recent years at the end of last 
year. 

V. In the aspect of trade 
credit, tbe net credits granted 
over received shrank— -a 
noteworthy development. 
Unlike in the preceding two 
periods of business adjustment, 
increase in debts on purchase 
(credits received* was larger 
than that in credits on sale 
(granting of credits) this time. 


VI. There were notable 
differences in the nature of 
financial squeeze as to the size 
of corporations. 

At smaller enterprises 
(capitalized over Y10 million 
but less than Y100 million), the 
ratio of internal financing 
showed a conspicuous rise but 
the shortage of operating funds 
grew a cuter during the current 
period of business adjustment. 

The' rise in the ratio of in- 
fernal financing is considered to 
have stemmed from the decline 
of capital investments and a 
relatively high level of internal 
funds. The shortage of 
operating funds, on the other 
hand, seems ascribable to tbe 
tendency of excess of granting 
of credits over receipt in trade 
credit. 

On balance, these trends may 
safety be taken as indicative of 
larger financial latitude of 
smaller enterprises than big 
ones. 

Currant shite 

Following the sharp squeeze 
from tbe mid-point through the 
end of last year, the state of 
corporate financing began to 
show changes after the turn of 
the year. 

In addition to tbe changing 
trend of supply-demand balance 
of funds on the call market and 
the bond market since the end of 

last year, an unexpectedly fasi 
pace of disbursement by lhe 
Treasury has resulted in an 
overall fund supply-demand 
balance easier than expected 
initially. 

These developments have led 
to a gradual slackening of 
corporate financing and 
businesses' feeling of financial 
stringency, has been waning 
considerably of late. 

An important factor behind 
this is a slowdown of increase in 
fund demand because of the 
continuously depressed level of 
economic activities. 

Another factor is the 
relaxation of the policy of 
curbing of overall demand, like 
the Government's stepping up 
of anti-recession measures 
through fiscal spendings and 
the Bank of Japan's easing of 
money represented by the two 
discount rate cuts in April and 
June. 

Imbalance 

Despite the generally easier 
corporate financing, the current 
state is characterized by 
marked differences in the 


degree of such development as 
to industry and size of cor- 
poration. 

As for industry, many areas, 
including automobile and 
electric appliance, are wit- 
nessing improvement in 
financial conditions, but steel, 
non-ferrous metals, ship- 
building and oil refining are still 
suffering from stringency of 
fund supply. Such a difference 
is considered to reflect dif- 
ferences in the progress of 
inventory liquidation and level 
of capital investments. 

As for size of firm, fund 
demand by smaller cor- 
porations is calmer than that by 
big corporations, presumably in 
reflection of their quickness in 
adjusting to changes in cir- 
cumstances during a period of 
business adjustment. 

Business recovery 

The economy cannot be ex- 
pected to make a significant 
upturn for the time being, and 
policy-makers are likely to 
remain basically cautious about, 
overly stimulating business, 
given the trend of consumer 
prices. 

However, the recovery is 
expected to become solid in the 
second half of the current fiscal 
year, namely after October, 
along with the recovery of 
overseas economies and effects 
of policy steps being taken now. 

Given such a prospect, cor- 
porate financing is likely to 
grow further in easiness 
through the year-end. Demand 
for fund for inventory financing 
is destined to decrease, while 
fund ■ demand for inventory 
buildup and capital investment 
is unlikely to show a sharp in- 
crease. On the supply side, 
channels for fund raising, in- 
cluding bond issues, are likely 
to expand. 

It is hardly likely, however, 
that, given the attitude of the 
monetary authorities, a state of 
super relaxation of money 
comparable to that of the 
previous period of easy money 
will emerge. The decline of 
interest rates will also be 
limited. 

As for outlook for next year 
and beyond, it may be safe to 
assume a tendency toward 
gradual tighteness as a result of 
rise in fund demand by. cor- 
porations and possibility of 
monetary tightening depending 
on the trend of prices. 
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Some news is 


better 


BOTH THE key indicators pub- 
lished yesterday, the trade 
figures and the wholesale price 
indices for June, are encourag- 
ing. The . trade figures may 
appear disappointing at first 
sigiiL, since they have caused 
the current account balance — 
after an estimated allowance for 
net invisible earnings— to slip 
back from surplus into small 
deficit. But the previous 
month's surplus was itself 
a freak, largely because of an 
artificial bulge in export ship- 
ments after the end of industrial 
action in the docks. 

To eliminate the distortions 
caused by this action and estab- 
lish a fair basis of comparison, 
it is best to compare the average 
outcome over the" past four 
months with that for the pre- 
‘ vious three: the result is a drop 
in the visible trade deficit 
between the two periods from 
£3 19m. (seasonally adjusted) to 
£I48m. and a drop in the balance 
of payments deficit on current 
account from £191 m. to only 
£27m. When one recollects that 
the current account deficit for 
last year amounted to no less 
than £3.77bn., the extent of the 
improvement that has already 
been achieved becomes dear. 


turned down again, and the 
monthly index during March- 
June averaged 3§ per cent 
lower than during December- 
February. Earnings have con- 
tinued to rise because of a con- 
tinuing increase in average 
prices charged, but the rise has 
now— perhaps only momentarily 
— all but levelled out 


Prices steadier 


Trade outlook 


Official forecasters, however, 
are still expecting a total deficit 
for the year very much larger 
than the present trend would 
seem to suggest. The reasons 
for their relative pessimism 
become clearer when the value 
figures for exports and imports 
are analysed into their com- 
ponents of volume and average 
price. So far as imports are 
concerned, volume has fallen off 
all round simply because of the 
lower level of domestic business 
activity and demand: the aver- 
age import volume index for 
March-Tune of this year was 
1 16.6 against 133.6 in the second 
quarter of 1974. 

Business activity has dropped 
in many industrialised countries 
outside the U.K., and the volume 
of exports would have dropped 
even more sharply had it not 
been for a major switch in sales 
av. ay from developed to develop- 
ing countries, whose importing 
capacity has been swollen by 
higher revenues from oil and 
other raw materials. After 
recovering around the turn of 
the year, in fact, the overall 
volume of exports seems to have 


It is clear that the scope for 
further export price increases is 
limited until world trade 
recovers, while the fall in the 
import bill is partly due to a 
once-for-all reduction in the 
level of stocks. The marked 
improvement in the trade 
balance is largely the result of 
lower business activity and is 
unlikely to survive an upturn 
in the domestic business cycle, 
whatever scope there may be for 
a further improvement in the 
months immediately ahead. One 
aim of the Government's policy 
is presumably to keep domestic 
costs under control while at the 
same time seeking to ensure 
that capital investment takes 
place and that capacity is avail- 
able to meet export demand as 
soon as world trade picks up. 

The rise in costs is now 
almost entirely due to domestic 
factors — either higher labour 
costs or the fall in the value of 
sterling which has been caused 
by them. There are so many of 
these increased costs in the 
pipeline that prices are likely 
to' continue rising for a time, so 
that the new ceiling on wage 
increases will mean a temporary 
drop in living standards for 
some consumers. But competi 
tion, at least in the private 
sector, will itself help to keep 
price rises in check, and the 
latest news of wholesale prices 
is good. The index of input 
prices rose by only J per cent, 
in June and that mainly because 
of the weaker exchange rate, 
while the index of output prices 
has now-risen by less than 1 per 
cent for three consecutive 
months in the case of food 
manufacturing and two in the 
case of other manufacturing 
industry. Excluding the effect 
of the Budget increases in duty, 
the index of all borne sales rose 
only half as rapidly during the 
second as during the first 
quarter of the year. The out- 
look for retail prices too, there- 
fore, is now improving. 
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Carborundum to : day starts reviewingrespoiise-to its planaed Spode <x)mpany sale; Rhys David reports. ' 







Angola: an African 
problem 


' r HE RENEWED fighting in 
.'tngola has conic only a few 
weeks aflcr the country's three' 
main parties had agreed to work 
together in preparation tor inde- 
pendence on November U. That 
agreement, under Kenyan 
mediation, was I lie third of its 
kind and has proved no more 
ellei-live than Hie others. The 
breakdown creates problems for 
Africa ami for Portugal as well 
■is for I he Angolans themselves. 

The Portuguese Foreign 
Minister. Major Mein Antunes. 
said as he left on an emergency 
visit to the capital of Luanda on 
Sunday night that the situation 
was so serious that lie was pre- 
pared lo resort to any solution 
including the rcintroduction of 
Portuguese forces or an appeal 
In international bodies, presum- 
ably the UN. The sentiments 
behind this statement are admir- 
able enough and it is under- 
standable that the Portuguese 
authorities should wish to 
smooth the way to independence 
in 1 heir last remaining African 
territory. In practice, however, 
either approach would be 
fraught with difficulty. 

Portugal already has so many 
troubles of its own that it can- 
not even welcome events in 
Angola as a useful diversion. 
There is no guarantee that its 
troops would be any more sue* 
ces&ful in fighting for an inde- 
pendent Angola than— up to a 
year or so ago — they were 
In fighting against it Besides, 
the degree of insubordination m 
the Portuguese armed forces is 
now such that there is no cer- 
tainly that orders would be 
obeyed. There are still snme 
24.006 Portuguese forces on the 
spot. These* may I arc to use 
force to protect lives, hut only 
in limited and unavoidable 
operations. Portugal’s present 
problems lie in Portugal and a 
rededicatum to an African mis- 
Mon would only make them 
worse without solving the prob- 
lem of Angola. 


There is never much harm in 
appealing to the UN, nor much 
benefit cither. If it comes to 
action not words, the obvious 
precedent in Africa was the UN 
intervention in the Congo (now 
Zaire) in the early 1960s. That 
intervention was not a happy 
one: nor did it prevent simul- 
taneous great power rivalry. 
Perhaps the best lesson learned 
from it w^s that the UN should 
never do it again. More than 
ten years later, the UN is still 
not equipped to do better. The 
point of a police force, even if 
it is wearing blue berets, is that 
ultimately it should have the 
strength to make Us presence 
felt. That means large forces, 
large financial resources and a 
mandate to fight at least as hard 
as the other side. 


General Gov/on 


The alternative is a further 
resort to mediation, which 
means primarily mediation by 
the Africans. It is true that 
some African leaders can 
scarcely be considered objec- 
tive, since they are backing 
individual Angolan factions. It 
is also true that the Organisa- 
tion of African Unity (OAU) is 
in a stale of disarray. Yet the 
parts of that organisation are 
often greater than the whole 
and there are ■ some African 
leaders, such as General Gowon 
of Nigeria, who have neither 
engaged in backing one of the 
factions, nor yet lent their 
weight to tire attempts to find a 
solution. President Kenyatta 
of Kenya has done his best, but 
lacks General Go won's direct 
experience of dealing with a 
civil war. If the OAU cannot 
act collectively, it may well be 
that the Nigerian leader will 
have to exert his influence in 
settling a conflict which Is 
damaging tn .the whole of 
Africa. 'In spite of the current 
spate of African troubles, there 
are surely other African Presi- 
dents ready to support him. 


I N the prosaic surroundings 
of Stoke-on-Trent, the U.S. 
abrasives concern. Carbo- 
rundum, has found itself in the 
unlikely role of the strict father 
who has decided it is time for 
his rich daughter to leave tile 
family home but who is deter- 
mined to choose her prospective 
partner. 

The daughter in this case is 
the famous Spode- company 
founded more than 200 years ago 
by Josiah Spode. He is the man 
who perfected English bone 
china, the speciality on which ■ 
much of the U.K. pottery -in- 
dustry’s -fortunes have since 
been built 

'Carborundum has decided to 
part with Spode nine years after 
it took it over in what was 
always an unlikely diversifies.-, 
tion for one of the world’s lead- 
ing manufacturers of grinding 
wheels, pollution control equip- 
ment, and refractories. Its 
original aim was to buy its way 
into a business .which would 
help to counter the effects of 
the cyclical nature of its other 
activities. And in some of those 
Carborundum was already in 
ceramics, though not the fine 
china type. Furthermore, the 
heat technology and materials 
forming techniques used in 
other parts of the group have 
applications to pottery too. 


Known around 
the world 



But the marketing incompati- 
bility has proved substantial, 
and it is this which has 
persuaded Carborundum to 
divest itself of Spode. For in 
the rest of its activities the 
U.S. group is selling largely to 
industrial customers and has 
never wanted much public 
exposure. In tableware, by 
contrast, the company is selling 
to the very top end of the 
consumer market, and selling a 
product known around the 
world with a history going back 
two centuries. 

According to Mr. Paul 
Thompson. Carborundum’s U.K. 
director with special responsi- 
bilities for tableware, the 
company knew, too. that there 
were potential buyers. - Over 
the past two or three years there 
have been about 10 approaches 
from interested parties, while 
the month since the company's 
willingness to sell was made 
known has seen about 20 
“serious" and a further 20 
“ frivolous " inquiries. A short- 
list of half a-dozen prospective 
purchasers has now been 
drawn up, and negotiations 
will begin with these in turn 
if they have indicated by to-day 
their continuing interest. If all 
withdraw from the bidding. 
Carborundum will move on to 
the other possible buyers. The v 
company . is convinced a 
purchaser for Spode — whose 
turnover last year was some 
£7m. while the . return on 
assets is claimed to be “ sub- 
stantially above the industry 
average” — will be found at its 


Truvor Humphries 

Mr. Paul Thompson, Carborundum's UJC director with special responsibility for tableware. 
The Spode bone china Golden Eagle, of which only 23 were made, will retail at £3,660 and 
.is one of the largest pieces of bone china produced. 


asking price (thought to be in 
the £6m. to £8m. range), but, 
if not, it. has undertaken that 
Spode will not be run down or 
sold for its assets, which 
include a 10-acre site in the 
centre of Stoke adjacent to the 
town hall. 

One problem is that the 
tuning of the sale is, maybe, not 
quite what the rest of the in- 
dustry might have wished. For 
if pottery has not been in the 
news, recently it is perhaps 
because, unlike most other in- 
dustries. it has been too busy. 
Though there are signs that the 
middle to lower end of the 
trade is now feeling some fall 
in demand, ^ny shortening of 
bone china makers' order books 
is merely bringing them down 
to less rather than more than a 
year. The industry' has also 
been enjoying a boom in 
demand for informal pottery— 
the country style dinner sets 
and oven-te- table ware which 
now figure so prominently in 
department stores and specialist 
china shops. • 

. But while it has had several 
years of very strong demand, 
the industry is at present going 
through a period of transition 
similar to those experienced by 
other industries some years ago. 
Two groups. Royal Doulton 
Tableware and Wedgwood, each 
with a turnover of around 
£36 m. last year, account for over 
half the pottery industry's table- 
ware output But their emer- 
gence has been comparatively 


POTTERY SALES BY U.K. 
MANUFACTURERS (£m.) 

1973 1974 


Tableware, ornaments 
and furniture 

China or porcelain 

28.4 

37J 

5toneware 

72 

92 

Earthenware and 

other pottery 

SU> 

66A 

Other sales 

4 3 

6.4 

TOTAL 

93.1 

119.4 
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recent, taking place over the 
last 10 years. There is also still 
a sizeable group of companies 
with annual turnovers in pot- 
tery of less than £10m. These 
include Royal Worcester, based 
in Worcester with an £8m. 
turnover in ceramics much of 
it industrial ceramics for the 
electronics industry, AIEred 
Clough - (turnover . £5.6m.), 

Staffordshire Potteries (£4.9m.) 
and Denbyware of Derby 
(£4.5m.). 

In addition there are well 
over 100 other concerns, some 
very small, which have various 
specialities, whether mugs or 
commemorative ware, cheap or 
expensive ornaments, or in- 
formal or ordinary household 
ware. 

Thus the list of companies 
from within the industry with 
the resources to buy Spode is 
perhaps smaller than might be 
thought. Though Wedgwood 
cannot be ruled out as a buyer 


for the company — whose name, 
Wedgwood's chairman, Mr. 
Arthur Bryan, points out is 
“ highly acceptable ” — it, like 
Royal Doulton, which has 
already said it is not interested, 
is engaged in digesting previous 
acquisitions and in allocating 
resources for internal pro- 
grammes of expansion. 

At the same • time, though 
there is probably room for a 
third force to challenge Royal 
Doulton and Wedgwood,- and 
able to offer a full spread of 
products, it is hard to see who 
would put this together at 
present, though Royal Wor- 
cester has admitted its interest 
in Spode. 

But despite the comparative 
lateness with which rationalist 
tion has. been arriving in the 
pottery industry it is still a 
field in which Britain is a world 
leader. In Royal Doulton 
Tableware (part of the 
S. Pearson-owned Royal Doulton 
Group which also has interests 
in sanitaryware, ' glass and 
engineering), and in Wedgwood 
the U.K has the two biggest 
tableware concerns anywhere. 

What both of them have been 
attempting to do is to widen 
their respective bases so as to 
compete much more effectively 
with a wider product range and 
co-ordinated marketing, both at 
borne and, in .particular. In ex- 
port markets. Some -60 per 
cent'df the industry's output — 
a total of £l20m. last year— is 
sold abroad', with about half all 


exports going to the U.S., . danger of a drift away from fte, . ' 
market in which Japan, industry. 

Germany and other pottery There is also a need lo-.,"' 
producing countries are also increase productivity In order;,. 
active.' ■ to raise the' Industry’s profit - 

Thus Wedgwood now Includes level which, historically, hs«- -■ 
three major bone china pro- been far from fpectecular «3d-, . 

d UC ers in its group (Coalport. subject to cyclical downturn.;',.- 
Crown Staffordshire and Wedg- Average annual outpu^perhead " 
wbod itself), companies coyer- is probably no more than £4JJOO- ... 
ing the middle of the market £5.000, a level which hat made v J . 
such as Johnson Brothers, and it di fficult to finance an ad equat* 
.companies involved at the rate of investment 
fashion end such as it is fortunate, that the vast f - 
j. G. Meakin, Midwinter, and bulk of the clay used ’by the 
Mason’s Ironstone. It is also in industry is .obtained in Britain '.ihpK 
botelware through Royal — mostly from Cornwall and .* 

Tuscan. On top of this there Dorset— but it has recently r >' 
are the traditional jasper busl- become necessary to import , ; 
ness, with which the company some stone. from Scandinavia.^. .. 
is still chiefly associated, and Bones— representing nearty SO 1 .- 1 ' 
'Wedgwood Glass. per cent, of the material used. 

Royal Doulton, which has in bone cliiia— are. obtained 
erovra to its present size from a vanety of sources, some '* •' 
£S2y as a result of the overseas, for crashing, while.,, 
merger • between the original decorative, materUla. which Jn. - • 
Doulton Group and Allied chide gold and aflver ; »*, L of . 
English Potteries, also covers ^° urse severely affected by the , 
the market comprehensively fining; value , of the pound. • 

Srengt mKTSoS New long'-tunnel.ovwitastaUad 

Prnwm Derbv and Royal the industry In recent yean ■ ■ 
Doulton at the top. end* Royal ’< : ’ 

Albert, one of the leading. bene ^®^J he c05t of whlch - [ 
china ranges in export markets, 31 nstn. i b , 

.Colclough (high volume bone Evnoncinn 

china), Ridgeway (earthen- . HiAp<UlMUfl 
ware), Lambeth Stoneware, _ 

Steelite and Rocklite (hotel- pl flUS ‘ . 

ware) and various other ranges. ? «■' 

The Royal Doulton glass divi- Against this background the,--, 
sion includes Webb Corbett. overall lever of investment over - 
While the regrouping and the next three or four years : * 
rationalisation that is going on P“ l by the British Ceramic]..,.; 
is making improvements in ^ nu ^l u _ rers ££ de *? 1 - loa **! ■■■ 
design, marketing and service £18p--£20m., with the two 
possible, the physical changes maiQrs i J , • ~ undenrtanaably* 
also in train are likely to prove accountihg; for much of thfe- :j . 
as important for the future Wedgwood’s Mr. Bryan recently, ^ 
health of the industry. Radical reported that a further round ofl 1 
changes in the way - pottery is «^on at the main factory 
S: aimed at VimSog * » « & 

““ * ' IS! outstandfng^rapital e^dlrt 

SR a? Pnom'S 1 ^ 

stage and the breakthrough is PrL ' S m lomes ■ .... 

still probably snme yearn away. A » ddJ ‘ 10 " « ® W»H'‘ 

Instead, the industry has been s ro “!>. 5 Johnson Injenal fuj 

izrzz is " 

reduce handling and toward* tbe ■“«*<**"* operation* 3 
tu LIJorin ni companies m the U.S 

the reorganisation of factory canada/ and' on the Coniines 


iritawiftM ° A I nwicnilt „ CWadt, *Jld' 0)1 Me COntlHC 

ir TnJ^hi™ Sanipd and ^ now Set in motion 

of fine china may be handled > 


?in t rationalisation- of i 

y manufacturing facilities with i 
fully decorated stages. - investment programme- of son? 

One important reason for . 

seeking economic in- this way, Royal Worcester, which a 
as A&. Richard Bailey, manag- plannin g t0 spend more tha 
ing - director of Royal Doulton £lnL ^ itil e ld 

Tableware, points obt* is the txonics activities, is putting i 
labour, shortage In the industry,, new fast-fire kilns at Worcest' 
which means people have to be aD jj( i S also re-organising its pi* 
saved for .tasks where they Ruction facilities, 
cannot be replaced, such as. The pattern that has emerge 
in decorating. ^Unemployment- therefore. Is one in which tl 
in Stoke, little more than 2 per- two majors account for a Ian 
cent, is well- below the - national proportion of the Industry's oo 
average. ' put and reera likely to grow i 

On top Of this lack small businesses, unable to kef 
of a ' labour reservoir, wages pace with modernisation, di 
are also below the national appear. As in any industr: 
average, . even following a re- however, there seems likely tl 
cent settlement which will add be a continuing role for th 
more than 22 per cent to costs, entrepreneur who can" spot 
so .that (here is always the market gap. ' ''V 


MEN AND MATTERS 


Why the 
brokers’ clock 
stopped 


The Guildhall Clock Museum is 
to be reopened by the Lord 
Mayor of London, Sir Murray 
I^Fox, to-morrow. . The 700 ex- 
hibits. reckoned of world impor- 
tance in the history of precision 
timekeeping, have been ont of 
sight since last summer, while 
being moved from the old Guild- 
hall Library to the new west 
wing. They have Mary Queen 
of Scots’ skull watch, an iron 
chamber clock dating from 1460, 
|'a hydrogen clock and the wrist 
watch worn by Sir Edmund 
Hillary on Everest. 

This is all very well, but what 
about arguably the City’s most 
famous dock, the one in Throg- 
morton Street outside the Stock 
Exchange? People have been 
arranging to meet there for 
more than SQ years. The phrase 
** Under the Clock " was under- 
stood widely enough to be used 
for a famous newspaper City 
column. More Stock Market 
information, true and false, must 
have been passed on under this 
timepiece, I would guess, than 
on any other patch of pavement 
in the City. And what has hap- 
pened now? The clock has 
stopped. 

It has been reading 12 o’clock 
on the West face and two 
minutes past on the East for 
several months. The le^el of 
Stock Exchange turnover has 
been depressing enough for the 
brokers without this tangible 
reminder of time standing still. 

Responsibility lies with 
Wamford Investments, a quoted 
property group whose fortunes 
were fnunded on owning Warn- 
terd Court, from the side of 
which hangs the clock. But the 
company says it has not let the 
dock stop willingly: the prob- 



Worrying about 
the Minister* 


no sign that BR chairman 
Richard Marsh shares any union 
enthusiasm for him to return to 
po-itics. 


“ KEEP THOSE PRICES 
DOWN ... the NUR is 
’ watching yon? ” 


lem is getting iu tenders to 
repair it. 

Frederick Edwards,' who has 
been manager at Wamford 
Court for 50 years and used to 
wind the clock every. Monday 
morning, claims that demolition 
is the problem. The shakes 
and bangs of buildings being 
knocked .down around Throg- 
morton Street for years — ; 
particularly, the dynamite used 
to-' demolish the old Stock 
Exchange— disturbed the clock 
which had been functioning 
well since installed in 1832 as 
a memorial to a stockbroker 
called, Edwards thinks, George 
Pannenter-Brown (the initials 
are included on both sides). 

So three years ago the 
movement was completely 
reconditioned, and now what 
has stopped the clock is that 
both faces are buckled. Wam- 
ford says that until the clock 
repairers it has contacted 
tender for the work, time must 
continue, to stand still in 
Throgmorton Street' 


There are not many current 
issues that the National Union 
of Railwaymen have not become 
involved in. Having wrested 
nearly all it wanted under the 
recent pay settlement (a story 
complete with the usual cliff- 
hanging strike scene), the NUR 
is now offering warnings on the 
latest Government package and 
on what terms it will be accept- 
able. There is even an excur- 
sion into the desolate property 
market: the NUR is negotiating, 
like any Arab oil sheik, to buy 
Fr&nt Place, a Sussex mansion 
set up an style amid 45 acres. It 
wants it, 1 incidentally, for a 
residential training centre. , 

Another issue cropped up on 
the fringes of the main debates 
at the onion’s' conference in 
Jersey yesterday: the status and 
identity of the Minister of Trans- 
port. Once a full Ministry in its 
own right. Transport now comes 
under the Department of the 
Environment Sidney Weighell, 
the NUR's General Secretary, 
called for the Transport post to 
carry with it a guarantee of a 
seat in Cabinet 

Weighell thought that Judith 
Hart's rejection of the ministry 
in the latest Government re- 
shuffle was a sign of its lowly 
status.' Without wishing to 


One game 
played well 


offend the present incumbent, 

~ ' " lUbi 


Dr. John Gilbert, Weighell said 
that he had never heard of him 
before he was appointed. 
(Gilbert's rise has, in fact been 
swift: he entered the Commons 
as MP for Dudley in 1970, 
became a front bench shadow 
Treasury spokesman, and then 
became Financial Secretary to 
the Treasury after' Labour's 
February 1974 win.) 

Weighell’s own favourite is 
someone closely concerned with 
the 1968 Transport Act, and 
since then, well acquainted with 
its failings, in the general secre- 
tary’s view. There is, however. 


The Australian Governor- 
General Sir John Kerr and Lady 
Kerr have been making a 
leisurely visit to the Northern 
Territory for the past few days 
while Canberra suffers the worst 
of its mid-winter temperatures. 
Yesterday they , went from a 
famous cattle .station called 
Brunette Downs to Katherine 
for an official lunch, while mem- 
bers of tile Labor Government 
met in the capital to find them- 
selves a new Deputy Prime 
Minister and a new member of 
the Cabinet. 

A statement from Govern, 
ment House in Canberra added 
the news that M In the evening 
Their Excellencies arrived in 
Canberra from Katherine ” and 
that His Excellency had duly 
received the Honourable Prime 
Minister and later administered 
“ the requisite oaths of office " 
to the Honourable J. M. Berin- 
son as Minister for Environment 
(the post Dr. Cairns was sacked 
■from). “ Afterwards His Excel- 
lency presided at a meeting of 
the Federal Executive.” then 
Their Excellencies returned to 
Katherine to continue their offi. 
rial tour. 

In other words, Sir John Kerr 
and Lady Kerr travelled 1,700 
miles by RAAF jet to keep the 
machinery of government oiled, 
the assurance being added, 
though not in such official 
language, that at the federal 
executive meeting no authorisa- 
tions for 5A4bn. loans were 
signed. 

We may not be able to play 
them at cricket But at least our 
institutions still lend some 
decorum to their politics. 


Observer 
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This market has beerrsaved 
from demolition and, whilst it is an Unique 
■and historic listed building, the GLC would 
like to put it to good use. . . V \ 

. We will, of course-, consider 

straightforward commerdaloffersforjts SOiOQO 
square feet but we should also like to. hear from 


suit the character of the building and benefit the, 
cornmiinity.The Cbiinicil is represented by the Opyent 
Garden Team atthe address below Please contact in 
the first instance: 

' ' • Peter Leigh on 856 0181 1 

T-4 Ring Street London WC2E 8HN 
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SOCIETY TO-DAY 


BY JOE ROGALY 


THE THREAT to the indivi- 
dual's freedom .to spend bis 
income in a manner of his own 
choosing is now greater than 
ever before, war emergencies 
apart. This la the most depres- 
sing possible consequence of the 
Government’s attempt to reduce 
retd disposable incomes while, 
as yet, making no convincing 
attempt to cut or .even control 
pnblic expenditure. Carried to 
extremes the result could be a 
cure that is worse than the 
disease: the wartime suspension 
of some democratic rights is, by 
common agreement, only “for 
.the duration,” but can we be 
sure that a further period of 
growth and consolidation for our 
stripling corporate state is 
reversible? 

Cobblestone 

It is important to be clear 
about this. Many of those who 
follow the Austrian-born econo- 
mist F. A. Hayek and his school 
fear that just about every 
pound of public expenditure is 
another cobblestone on The 
Road to Serfdom*. The arche-, 
typal market economist might 
acknowledge that spending on 
defence, the police, street 
lighting and possibly eves the 
collection of rubbish is best 
financed through taxation and 
managed by public servants — 
but he is quite likely to stop 
just about there. The degree 
to which any ohe of these true 
believers will go any further 
varies.- but it is in the nature of 
the ideology to' question the 
existence of the National Health 
Service and to proclaim with a. 
sense of bold certainty that the 
more private finance there is 
in education the better. 

In ray view Ibis is an anachro- 
nistic approach to modem 
society's problems. II is over- 
simple. and it could be daraag- 


Public spending versus private choice 


ing. But to say as much is not 
to accept the opposite. Socialist, 
notion, which, begins and ends 
with the proposition that private 
spending is inherently suspect 
It as plain that most of our 
health care and education, must 
be publicly - financed, because 
there is no moral case for 
rationing these vital. services by 
price. Those who speak about 
the Individual's right to spend 
his income as be pleases sho uld 
acknowledge — as I do— that this 
means that the quantity of 
“ freedom ” at the command of 
any . particular person or family 
is directly related to. the amount 
he can earn, or has Hfibeztted. 
Because of this, most people 
living in a mixed economy have 
a rough idea of what should be 
left to the egalitarian, public 
sector and bow much can be 
allocated to private spending 
decisions. The trade-off is 
between unequal individual 
freedom and “ fair ” (though, in 
practice rarely equal) allocation 
by officials. 

One consequence of the 
Government’s new economic 
policy "(or old economic policy 
in a new and ingenious dis- 
guise) is that this trade-off is 
no longer a matter. of academic 
debate: it has become a matter 
of immediate urgency. Until last 
week the assumption under 
which oiir policy ’ was 
“ managed ” was that the real 
incomes of most people would 
be kept more or less stable. 
Since Government expenditure 
was rising rapidly (four times 
as fast as -private spending in 
“ real terms ” according to the 
January White Paper) this in 
itself meant a steady encroach- 
ment of the State. ' 

What we have now is a policy 
deliberately aimed at cutting 
private spending-^while still 
leaving the State expenditure 
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British holidaymakers in Spain : private choice Is a right of the average worker, greater 
■ public spending could diminish this. ■„ 


balloon expanding at its old, 
apparently • unstoppable, pace. 
You do not" "have to be a 
Hayekian or- even a moderate' 
Conservative to see that this 
could rocket us along the Road, 
to Serfdom with the jerky for- 
ward thrust of a speeded-up 
piece of cinema film. 

The .meaning, in everyday 
terras could ndt be more clear. 
Every new industry nationalised 
means further additions to the 
7 m. -strong public-authority pay- 
roll, with fewer private choices 
and more choices by officials. 
The nationalisation of. develop- 
ment land will turn local 
authorities into estate agents, an 
idea whose only mitigating facet 
is that it is so patently ludicrous 
that everyone knows that, the 
whole mad scheme must quickly 
collapse. Many local authori- 
ties are still harbouring plans 
for public expenditure that in- 


evitably diminish the area of' 
personal freedom: one London 
bdrougb. not satisfied with clos- 
ing its swimming-baths to chil- 
dren who attend private schools, 
is now closing its council-house 
accommodation to demists who 
treat private patients. 

Nor is the effect confined to 
the rich and . the privileged. . 
Lower wages (and an increasing 
“social wage”) for the average 
worker means less choice of 
food,' place of holiday, kind of 
housing, or use of transport for 
that same worker. The more 
the Government spends for him 
the less there is for him to 
spend. The well-off. as anyone 
on the Left can chant, will take 
care of themselves: it Is the 
worker, including the not-so- 
affluent worker, whose personal 
freedom to choose is in danger 
of being eroded. . 

It is for this reason that I 


am surprised at the apparent 
pusillanimousness of Mrs. Mar- 
garet Thatcher. A spirited 
leader-, filled with the conviction 
that such a course of events is 
unacceptable, would fight it 
tooth -and nail, and nfever mind 
Parliamentary devices like 
abstaining on such-and-such a 
vote : and ’‘reasoned 'amend- 
ments.” all of which are hard 
for many people to understand. 
If our new supposedly Right- 
wing Conservatives will not lake 
political risks in the interest of 
preserving individual choice, 
who will? 

The fundamental objection to 
everything i have said so far is 
of course that it is premature. 
Wait and see. supporters of the 
new -.policy might say. The 
public expenditure control is on 
its way. The answer to this .is: 
I. certainly hope so. The most 
valuable part of all the hurry- 


ing and scurrying in Whitehall 
over the past week or so has 
been the- self-imposed crash 
course in proper financial con- 
trol, or cash limits tor spending, 
that has come about as a result 
Of the Chancellor's public 
acknowledgement of tile peed to 
turn away from the universal 
use of “ funny money.” 

Inside the Government, the 
argument runs something like 
this: about ten days ago the 
Treasury demanded blanket 
cuts, old-style. The Left-inclined 
ministers resisted, arguing that 
all cuts must mean a “reduc- 
tion in services.” The middle 
way being sought by some 
officials is an application of cash 
controls mainly ou the wages 
part of the bill, leaving much 
public spending on goods to be 
accounted for in “real terms." 
The idea is that, since prices 
are likely to rise fairly rapidly 
for some time yet, ceilings on 
purchases would be seriously 
damaging: control of spending 
on wages, on the other hand, 
would eventually have its effect 
do prices and hence on the cost 
of purchases. 

Miners’ wages 

The difficulty about placing 
too much faith in this process 
becomes clear from a couple of 
examples. To take the hottest 
first there is the approach to 
miners' wages. Just about the 
most fashionable saying in town 
over the past couple of years 
is: “You have to buy off the 
miners." To its credit, this 
Government is trying every 
possible political manoeuvre in 
an effort to avoid a winter 
defeat for its new economic 
policy. But what happens if the 
miners insist on substantially 
more than the pre-ordained £0 
a week? 


The answer that is currently 
on offer— and it is there in 
Paragraph 19 of last Friday s 
White Paper, The Attack on 
Inflation (Cmnd 6151) — is that 
“ excessive pay settlements will 
affect employment in the indus- 
try concerned.” This must mean 
no subsidy for coal, and no 
higher price for coal, to meet 
Lbe cost of ' buying off the 
miners one more time.' Spelling 
it out even more painfully, it 
must mean that the two 
Ministers most directly con- 
cerned — and these happen to be 
Mr. Michael Foot and Mr. 
Anthony Wedgwood Be nn — 
would have to tell the National 
CoaJ Board: “ Close your loss- 
making pits in Scotland snd 
South Wales and make so many 
thousand miners redundant." 
You may believe that this 
would happen and if I spent 
half a night puffing opium 1 
might believe it would happen 
— but only if the miners believe 
it will, will it be avoided. 

The second example concerns 
local authorities. The people 
inside the Government wbo are 
involved with this particular 
part of the White Paper believe 
that it is so tough as to be 
almost fierce. Rate support 
gram, which accounts for a 
large pari of the spending, will 
not meet excessive wage settle- 
ments. Control over local 
authority borrowing is held in 
reserve as a threatened weapon. 

Perhaps. What remains to be 
seen is the extent to which these 
controls affect local authority 
spending on goods. Determined 
councils can still spend more by 
pushing up rates, although next 
year's elections could bring swift 
retribution. A Bill to allow for 
direct control over the amount 
by which rates might be in- 
creased by individual councils is 
there in blueprint, but it was 


not mentioned last week on the 
technical ground that the com- 
plexities of rate support grant 
might mean that some councils 
could be penalised by such a 
Bill even Jf they avoided any 
increase in spending in “ real 
terms." The result may be fur- 
ther diminution of many work- 
ing people's spending power as 
a result of large rises in rates 
next year. 

Cash control 

It is because of all this that in 
my view the mass rubbing of 
official noses in the meaning nr 
proper cash control is arguably 
ihe most valuable part of what 
is happening right now. Cash 
control is not the same as spend- 
ing cuts: it simply m<vsu$ that 
over a year departmental, local 
and regional managers mu»t 
come up against the need to 
choose between different poll- 
cics in order to keep total 
spending below a given ceiling. 
Inflation makes this difficult: 
avoiding the difficulty makes in- 
flation many times worse. 

Even if the “voluntary waee 
control " side of last week's 
policy turns out to be patchy in 
its application the package will 
have historic importance if a 
single sentence in it is made to 
come true — “Work is in hand 
to bring about the extensive use 
of cash limits in 1976-77." Intel- 
ligent Left-wing Socialists will 
do their utmost to prevent this 
from succeeding; Social Demo- 
crats, who have faith in both 
parts of the mix in the mixed 
economy, will strain every 
nerve to make certain (hat the 
message is understood, and pro- 
perly applied. 

* The Road to Serfdom. Uufrrr- 
sitjf of Chicago Press and Rout- 
ledge and Kegan Paul. 1H44. 


Letters to the Editor 


Pressure from 
unions 

Frotn .Mr. J. OrchhrtL 
Sir.— -T. G. Bums (July 
qualifies his position as j past 
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president of National union of bnneins loss prevention spe- earthquake (pp. 255, 45 and 220). pension rights may help in draft- 
Banfc Employees yet he feels (he C j B [ 1 - sTS j nt0 ^ design team at Lord Snmv may be right that in g new tax legislation but they 

TVC had some justification for th(> earl j esl tannins stage of a » 1 - v comparison between Rolfe do not pass it. If they did. a 

its action in expelling NUBE p r0 j ect ^ avoidable 5 losses and Hawker was “slightly over- change of Government would 


over the Industrial Relations Act £. rr ^ d ' na ; row Dr0 fi t margins' ingenious, ” but he acknowledges have no effect in such matters. 
— -shame un him, • architects might be more willing thal lhe resemblances between [ happen to believe strongly 

?Jnm X a rC rn!S ,D « C *P ! 0,31 the 3' poult f *0 wi ’ 

tiunsss? ms, « *a thelr t * m * 

ff sfjs&k , sen,c ^ 

like any other member. 1 am not p o Box 1 J6 ' SA ' h • 

When an MP’s 


-shame un him, • p architects might be more willing tha * lhe resemblances between i happen to believe strongly 

He accuses me of exercising . _ CCPD . th a . tw could do with ,hese ,wo . fascinating paranoid that pension rights should be 
my responsibility from a conn a utrlo heln froin their friends, personalities arc “ striking " and excluded from any wealth lax. 

I submit, with respect, that they but j could respect the opposite 
extend to goodness as well as riew if 1 could hear sound argu- 
malignity. mcnls in support of it 

Piers Brendon. j. E. Talbot. 

J*>, Chedworih Street, Cambridge. Willotc Comer. 

Enfoii Green. 

Godaiming. Surrey. 


year begins 


blessed with first hand knowledge 
from NUBE. a sad reflection l 
reel, the information I glean 
from the columns -of the Finan- 
cial Times and other sources is 
most rcliahie indeed and my 
exercise has proved that isolation From Mr. /. Smith 

is not a consideration. Sir,— I have been reading the From Mr. .D. Payne. 

Ills point about my being pre- correspondence on MPs' pay with Sir.— One wonders whether 

sumptuous to state that reaffllia- some intcresi. -' senior management in larger From Thc Manager. 

Hon fees to the extent of £30.000 One additional point which companies— or even in small continental Europe. 


must be paid by the. Union if it might be made Is that although ones— ever looks at print and .4 Jbik intern Foils. 


Unwanted 

shower 


Ringing up 
sales 



joined after being expelled have -tor election.; n roey were is me recent receipt ur no iewer 

been penalised already, so it fol- dissatisfied with the pay at that than five copies of a beautifully The’ greatest frustration wc 
lows that NUBE will be no exeep- time. tafiliW they should have produced glossy promotional suffer seems t0 be ^at during 
Tion. indeed. I understand it will refused to jtand Having done booklet on a subject that bas n0Tma] business hours it is com- 
be informed it must pay this out- so. however and become elected, not the remotest relevance to pjetelv impossible to obtain ± 

standing sum. I dot not aen that their claim my company s operations. Two free j, TC ,£ anv wualrj , vilhit . 

Whether or not Mr. Burns “no pay for 31 years would copies were addressed by name the Comraon a ark e L in must 

agrees that the TUC is too poli- alnnd up in any circumstances to -ex-members of our senior casf , s a disembodied voice breaks 

tii-al and biased to serve a union Perhaps the right course at staff who left years ago and one in t0 inforra us , bat Une<; l0 
wilh members of all political per- the next hustings is for the was addressed to a name that the Continent arp engaged and 
suasions is difficult to ascertain, public ti? ask each candidate if even the oldest inhabitant failed tbat should trv taler 
as this point was not mentioned be is content with the pay to recognise. They, were posted Surelv the ' Government's 

in his letter hut r am sure he will offered. f 'before considering from Germany (presumably be- aUenlio ’ n shou , d be drawn . n 

be. Interested to know that many whom to vote for. cause they were printed there ) ^is unnecessary complication to 

members agree with me. judging J. P- Smith. at _* e ? < I u,valcni of 1J P ea ^ hi exporting and’ that P the Pi*t 

from the telephone calls received. J. Throgmorton A venue. b.C-3. • JPhis is an extreme exampteof ogj ce should be instructed to 
Finally, a comment on a point " " * ““ 

taken front Mr. C, J. G. Milligan’s 
letter (July 7). whar possibility 
lerc ni 


• irt .ifHAaf J_:i„ wince 3UVUIU ui: jiimiuucu u 

penSy “S ?™,* I’™™' !*>« f °f 


can there he of NUBE or other 
similar unions exerting a 
moderating influence on the big From yr # ^ Uon 


Take the 

medicine - n ot fiDd such problems in ring 

battailous* when^we remember h ta c M>ound to suggest Somcnt’ iS Industry could^save ntiie Continenti 


tiimmed’ literaffrl B 'S be conduct 

wSJita U 52 rM i wiIbout delay. 1 am sure thai 

our^vraste-nan?^ baskets 2n± our Con,ineiUal competitors do 
our waste-paper caskets ana, nnt -..i, w-ohi*,,,,: i„ r ,T,o 


Government. 

Joseph S. Orchard. 
ISO. Maltings Ijine. 
Wit ham Essex. 


(July 4; about MPs’ salaries has in ^ Saperi ^ prfoting. dir«t man ff 1 ?* , 

overlooked at least two important agency fees and postage if costly St ' Jamess S.IVJ- 

poinis. _ ^ . literature was only properly 


To-day’s Events 


GENERAL 

Mrs. Margaret Thatcher. Lender 
of the Opposition, attends Lon- 
don Press Club Dinner. 

Mr. James Callaghan. Foreign 
Secretary, returns from official 
visit to Poland 

Milk Marketing Board annual 
meeting. Cafe Royal. London. 
White Fish Authority annual 
report published. 

Office of Fair Trading report on 
Bargain Offer Claims published. 


Royal Institution of Chartered 
Surveyors’ annual conference 
begins Edinburgh University. 

PARLIAMENTARY BUSINESS 
House of Commons Debate on 
the Conference on Security and 
Co-operation in Europe, followed 
by a debate on the Post Office; 
consideration of Lords Amend- 
ments to the Coal Industry Bill; 
Remaining stages of the Safety 
of Sports Grounds Bill (Lords). 


House of Lords: Scottish Trans- 
port Group (Port Ellen Harbour) 
Order. Confirmation Bill, third 
reading: Sex Discrimination Bill, 
committee: Maximum number or 
Judges Ocder; Building Societies 
(Special Advances) Order 1975; 
Appropriation (No. 2) (Northern 
Ireland i 1975. 

COMPANY RESULTS 
Howden Group (full year). 
Wilkinson Match (full year). 


COMPANY MEETINGS 
Charter Consolidated. Winchester 
House. E.C., 12. 

Fashion and General Investment. 
Winchester House, E.C., 12. 

NET, Netil House. 1. West gale 
Street, E, 12. 

Time Products, Connaught 
Rooms. W C . 12 

Whinsparkcn Investments. 3. 
London Wall Buildings. E.C., 12. 





Architects and 
thieves 


. First, much of tte> 1 : aimed in limited quantities at IV/fprPia fontinrr 
work load ls self gencraled -potentially interested targets. iYJterCla- LaDUUDl 
nsmurb as it is a direct conse-. The incessant shower that my o /^l l 

quence of increased uc.vernment company is subjected to must & 1^02^61032116 
intervention. Those of us who be repeated thousands of times ■,»_ > ® 

dislike th« collectivist trend aie ihroughout the country and no F Si?— Mr 


dislike this collecnvisi trend . — — „ 1IU llu r _ „ 

naturally averse to providing flrm t0 .day can afford to use this #c Slr,— ? ,r \ V \ C .„ R - Whalley 
financial inducements for ittf scatter-gun technique, if it is i? owere, S ns > July !2) is right; tu 
continuation. ' • seriously intent on cutting costs SJVe unqualified JegaJ tender 


From Mr. J. Sarngc. 

_ Sir.— The appearance of Sir 

Thomas Bennett's reply Uujy - second, and more important, and'improvins "it** cash' * ratu *, ,D papor notes is to be- 
10) to Sidney Pauldens articje since 0De of lhe principal duties WO ttid be invidious to pick" out P a y e !lfce . a nation of fools. Never 
.. f ^ n Architects Cope Alone . a f government is to protect the ^ famous names in industre b i f ® re August S. 1914, in the 
(July |). suggtats that the sci^ cur rency. is U not right that who indulge in this wasteful whole recorded historj- of this 
vice provided by the architect MPs s h Q uld suffer the conse- activity, but if the cap fits once we U-governed kingdom and 

lc cn MnrniwhmtlM fhat i*. _> - - - s,„ » 1. , 


Asheridpe. Uieslutm. Bucks. 


is so comprehcn&tre that there is q Qe nces of their failure? 
nn necessity for consulting other Richard Dalton, 
specialists. We must join forces .\sheridae Cottage, 
with Sydney Pauiden. 

Wo have 'come across frequent 
examples where buildings have 
been put up without regard to 
the effect ambient crime condi- 
tions must have on the operation. 

Disregarding the narrow threat 


D. K. Payne. 

■ The Old Post Ofjlce. 
’ .High Easter , 
Chelmsford. 


Attacks on 
capital 


its predecessors in Mercia and 
Cantium, going back as far as 
the days when Charlemagne's 
great great grandfather — Canon 
Pepin of Landen — lived across 
the waters, were paper currency 
notes granted unqualified legal 
tender status. 

John - F. Richards. 

Wooliiams Bank. 

73. Hares tone Hill, 


Goodness and 
malignity 

of biTrsla^r whlrt^S ‘frequontiy From Dr. pier* .smutot From Mr, J. Talbot. 

catered for by needlessly expen- rcluctw Sir.-Mr. ' Chown’s otherwise Cnterhom, Surreg. 

slve post-construetion alarm ®“« ™ p r Rolfe and his excellent article on the continu- 

instullaiions, we still find cases subject of i F - First • ius attack on capital (July 12) TVT^. 1*4 < 

where a high incidence Of loss hTm for bis in- my view marred by the ' NO tit for 

tremefy Wnd and full review of weakness oMhe two grounds he ^ 


trcmelv kind and full review of »«wjeas ra iae iwo grounos ue 
dishonesty or negligence, van- ^ ^ , Uorire nsUyw cites in advocating that tne 

dabsm, or viaUor theft, can be d ^"ond, his wife, capital value of pension rights _ _ _ 

attributed, certainly in part, to . Hnnsford Johnson, is an should be included in any wealth Ft P 7TI 3, . r - P- Chapman. 
lack of care in designing an SSSrt on the subject Sir.-ln the item by Jo nn 

appropriate layout. Superroar- Lord Snow however, does ask. The first such ground is that on JuI L 10 said 

kets in high crime areas, for ex- understandable scepticism, *Is would be “ equitable be- 1116 sufi ^ estJ0n of . CB1 
ample, are often designed as for whether there js any evidence tween the employee and the self- sc png «P its own insurance 
the more tranquil rones of the •« Erca * CO odness ” which employed with his assets in' his scheme to help businesses stand- 
shrinking Arcadia, while some j Rolfe was capable of show- own business." Why? The self- “*8 up to strikers, to be backed 
shopping precinct plans leave in „ an ,j 1 f W i bound to reply, employed has an income from by a guarantee of Government 
the drawing board as if van- j t ls true ^lat Rolfe’s “ great that business and can devote funds, would be politically un- 



his list of Items' for discussion afCruIsm and "in ignore them taately to that of the employee How one-sided the fight against 
wilh the chairman or planning w ould he to confirm to his shame whose Immediate earnings are inflationary pressures becomes! 
committee of the client company, that the world was united in reduced as a result of bis mem- No doubt the same MPs would 
hut we question whether there hostile conspiracy against him. bershlp of a pension fund. Both ho horrified at the suggestion of 
urn many architects qualified to Rolfe’s latest biographer speaks .the. employee and the self- withdrawing Social Security 
discuss, analysis which might of- his •“unlimited generosity " .employed are forgoing part oE benefits from families of strikers 
cover, -present and nredteted and gives a number of examples their present earnings in return P. F. Chapman, 
incidence crime, and the vul- of it fD. Weeks. COTW>, PP- 3 ®I for the right to future pensions- MeHcncsiones. 
nnrahility of Jjjgh cost equip- and 365). And A. J. A. Symons, . Tie second ground appears Higher Burton, 
menti •> r ‘ „ in The Quest jar Corvo, also to _ be summarised in air. East Cofcgr.Ycocil, Somerset. 


We take pleasure in announcing that the incorporation of the partnership of 
Pierson. Heldring & Pierson became effective June 30, 1975, 


Pierson, Heldring & Pierson N.V. 


Board of Managing Directors 

A. Jiskoot, Chairman 

H. D. Pierson, Deputy Chairman 

A. Vermaak 

L. H. Wurfbain Jr. 

J.W. Ort 


Chief General Managers 

A. M. de Vries 
J.G.Muntinga 
J. H- Warmelink 
J.J. Reijntjes 
J. Kleiterp 


General Managers 
E. F. Blase 

J. A. Fentenervan Vlissingen 
B. van Marken 


Pierson, Heldring & Pierson N.V. wifi carry on the international investment 
banking, commercial banking and portfolio management activities for 
which the partnership has been welf-knovvn throughout the past 1 00 years. 


Pierson, Heldring & Pierson N.V. 


Amsterdam, July 1 975 


i 





- The Financial -Times Tuesday July 151 1975 


i. growth for RIT— raises dividend 


REVENUE before tax ol Roths- 
child Investment Trast advanced 
from £2,521,000 to £3,022,000 for 
the year ended March 31, 1973. 
Tax was up from £902.000 to 
£1,303.000. leaving £1,719,000. 
against £1,819,000. 

Stated earnings per £1 share 


or 6525p net (6.7p) raises the 
grew; total from 14p to M.5p. 

Pre-conversion, net asset value 
per share declined from 460p to 
450 p and after. It rose from 443p 
to 445p. 

See Lex 


Hampson 
earns and 
more 


INDEX TO COMPANY HIGHU6HTS 



Company 

Page 

CoL Company 

Page 

CoL 

A.C. Cara 

18 

1 '* Jackson and Steeple ' 

23 

4 

A.D. International 

23 

5 Lloyds Industries 

18 _ 

6 

Arlington Motor 

18 

4 London Life 

18 

5 

Bids and Deals 

21 ' 

1 Long John 

21 

6 

Brook St. Bureau 

23 

3 Lovell (Y. j.) 

18 

2 

Brown and Tawse 

19 

2 Magnet Joinery 

23 

3 

Burlington Inds. 

19 

Z Mining News 

21 

4 

Crown House 

18 

3 Renold 

19 

7 

Ewer (George) 

18 

4 Riley (Robert) 

21 

6 

Hampson Industries 

18 

1 Rothschild Investment 

18 

1 

HAT. Group 

■ 18 

7 Slater Walker 

1 

18 

5 


emphasise the solid earnings pro- 
file, and a yield Of IS per cent, at 
16p. includes -reward as well as 
rids. - 


Arlington 

maintains 

profit 


SECOND HALF profits of Arling- 
ton Motor Holdings have slipped 
from £401,000 to £343,000, but the 
total for the year ended March 
31, .,1975 is still ahead — from 
£768,000 to £776,000. 

Chairman, Mr. N. C. Housden 


pays 


Stated earnings for the Gist 
half are down from 1.5p to L2p 
per 5p share and the interim 
dividend is being held at 0.28p. 

Turnover increased by reason 
of the continuing price inflation 


Turnover in the first half believes this performance to be 
improved from £17.09m. to M the more creditable- ■ when 
£lS_92m.; construction, etc. f 15.9m. { °l 

(£13.75m.) and timber £3. 02m. most dlffleu ^ t Wading ■ conditions 
m 90™ 1 and carrying .the cost of sub- 

ua-flrau. suratial investments -in the 

future which have yet to make a 


THE RECORD profit forecast for but increasing costs of materials # comment return. 

£_ e _.?5" „ 3 . 1 ’J® 7 , 5 _. by Although Y. J. LovelTs first-half He finds it is too early to fore- 


Ham pson Industries at midway- hieh profits 'are 37.5 per cent, lower cast' the likely 'outturn for the 

when an increase from £130454 to The company mattes mgn be j ore ^ comparison with the current vear with anv decree of 

£211,026 was reported- to ms out performance ^ vehicles for ^ ft <£s Te U ro ?!?n«d^ow- 



compared with the disabled. 


to be £447,461 
£310.287. 

Earnings per 5p share are 
shown to have risen from lJ34p to Turnover 
LSlp and foe dividend is raised pw-w • 
from 0.3p to O.TSp with a final of ™ proflt ;;; 
0.45p net Treasury consent to the Dividends 
dividend increase has been 
indicared on recovery grounds. A 
one-for-five scrip issue is also 


proposed. 


Tnmorer .... 
Pre-tax mill 
Tax 

Sri proflt ... 
Muiortun* 


1P74 -5 1973 4 

£ £ 

S.BM.fiM G.«W.7S2 
AST.SU 3UU87 
niS.BGfl 1M.7S1 
21 S.K2 149.506 
— 3.138 


comment 


Downturn 
at Y. J. 
Lovell 


Half rear t * iat fifttmss contain some ever, the group is well placed to 
ur&s wrs-74 element of recovery. On that respond rapidly to the changing 

£ £ basis timber profits, which are requirements of the market and. 

1,0 ff-S22 'umn being compared with an excep- in twelve months time, he will be 

S*KJ S*.om> tonally inflated period, would able to report satisfactory results 

Z4 ,'oot 30400 fOU be significantly lower j by j n a g circumstances, 
s.soo 3.6W 4B per cent,) but construction Before prior years’ items, eam- 
profits would be upbr more than \ nRS for 1974^75 were held at 11* 
lj0 P^ r cent - ' Jb* group has per 25 p share. The final dividend 
avoided any stock losses in the - — r 


Freddie Mansfield 

Mr. Jacob Rothschild, chairman ,of Rothschild Investment 
Trust. ■ 


DIVIDENDS ANNOUNCED 


Retained profit — . 
Credit 


■prices Minorities 
appear to be stabilising, so given Available 
that the volume of house sales is Dl ™ ends 

Despite a halving of its pre-lav 0 N CURRENT information the fJiiSTi^rolts^Jd miS'aS 
growth rate in the second fit directors of Y. J, Lovell (Hold- gSoTuiffli "flff Th?*E5 
months. Hampson lndnsmes has ings j expect current year profits at 35* yielding a historic 8.4 
emerged 44 per cent, ahead on lo exceed £940,000. which would per cent 
a 32 Per cent Increase in turn- compare w -jth nifim. for 1973-74. ^ 
ov . er - secondary metals ^ ^ ^ ^ months ended 

s^e. which has accounted for March 3U 1973 profits show a 
about 40 per cgdl of profits, a • r_ n __ ■»» mu| 

conservative view of copper ar.d ^ -n „ f 75 ? In® f mm 
aluminium stocks has apparently J 

been taken, but its relative con- ^li.OOO to £260,000 on the con- 
tribution from now on is expected s x5:„ a „ I I? - a dfop from 

to fall to the benefit of precision £483.pM to £210,000 in the timber 
specialist engineering and factory division. ■ 

cleaning and maintenance. A The directors say that these 
maintained level of profits is results are very much as antici- 
anticipated overall and at 8p the pa ted, with the construction and 
yield, is 15.3 per cent., covered development divisions showing an 
2.4 times in a narrowly traded improvement over the last six 


atoioea any siock losses in ine ^ 2.0flp to make «-49p net (3.S8p>- Bridgewater Trust 
first half of the year by keeping 1974-73 1973-74 4 r rare 

stocks low and this has also am torn 

enabled it to reduce >its bank bor- Tunw»?r nxs - , "* S1 

rowings — £2.1 5m. in ■ the last *** 

balance sheet— very considerably. nr^t "TL" "’ 

The timber slump now seems to years debit T.." 
have bottomed out and 


776 

409 

367 

id 

a 


£000 

:oj»i ,, . . 

768 Hanrpsorr Inds. 



Date 

Corre- 

Total 

' Total 

. Current 

of 

sponding 

far 

last . 

payment 

payment div. 

year 

year 

2.09 

Aug 1 . 29 

4.48 

6.49 

' 5.88 

0A5 

— 

nil 

0.33 

nil •• 

0.2S 

Aug. 39 

042S 

— . 

; 0.88 

L22 

— . 

L12 

1.75' 

-1.65- 

0.45 

__ 

0.3 

0.75 

0.5 


— 

0.8 

0.98 

BJ98 

uuos 

Sept. 23 

10 

14.5 

14 

0-5S - 

Aug. 27 

0.54 

0.76: 

0J1 



Derby Borough £7m|# 
stock at 131% 


X^isis open on Thursday, July probably have to died over t 
17, for the Issue by Derby point before, this issue's attract 
Borough Council of £Tm. 13$ per tions wane. ' 
cent. Redeemable Stock 1983 at * Prospectus Page 2L 
jE9fii per cent. 

The stock is payable as to .£10 <5 El— 77.7% 
on application, £35 on September fo response to GEI Inter. 
15- with the *duee- due on natl(m ar s rights issue 
November b. Flat and rederap- 4,303011 Ordinary shares of 2 dL- 

-Un vleliii an, 1S7 npr «>nt and I' .V ,, on. . ... * ILtP 1 . 


tlon yields are 13.7 per cent and at 38p per share. WtejM 
U£i per hr . respectively. In- sharag (7U cent) havebera 


terest on the stock is payable half- taken up. The remaining- auTS 
yearly on January. 31 and July wnL w m be taken up by t]« - ' 
31, with the first payment of underwriters. . .. . 

£4.0638, payable per £100 of stock - wr - TA D 
on January 31, . 1976, LONG TAP 

. Brokers to the issue are De The full prospectus is published 
Zoete and Bevan, and Grieve son, in connection with the Issue af! 
Grant and Co. ' 1750m.. 13$ per cent Treason 

Loan 1887 at £84.50 per cent, 

m comment Interest Will.be payable . half.V 

Aftee-a' couple of dismal re- ^ ly E 0 ,S c Ja S - 

ass? ZSJTS^JSSitS ^ 1976 -MufSka; • 

the month reversed the trend and TVTIIJnTIV JSr PFAfYIPV ' 

it seems that Derby could Also WUIUWI « rtAWU -. 

meet with a favourable response. Nurdln and Peacock’s Tights ' 
A redemption yield of 13.84 per issue of 2.4m. Ordinary shares .on; 
cent- compares with 13.68 per the basis ol I-for-5, at 60p gained ^ 
cent- on GLC 12} per cent. 1980- acceptances for 95.2 per cent- Hie - 
1982, and also has the edge over balance of 76.090 Ordinary share*' 1 '' 
Barnet 14 per cent 1984-85 which hab -been sold at a premium.' : 
has three years longer to run. amounting to J Z6p over the issue ' 
So. on current standing Derby price and the net; proceeds wflh 
should be a success: Although a be distributed -to . shareholders * 
question mark must hang over entitled thereto, except that no - 
the movement of gilts between payment will be made for test 
now and Thursday, gilts would than £1. 


Peak £2.6m. 
at H.A.T.- 
50% scrip 


2W 

133 


public - -.sector, subcontracting. 
HAT’S pre-tax- profits have risen 
by 30 per cent-, including between - 
£2 00. OOO- £250, 000 of acquisition 
profits: The latter stems from a 
cash outlay of under £Lm. 4 v 
lower tax charge, which accounts 
for about two-fifths of. a -40 per - 
cent. 'Increase in earnings per - 

, _ , share (the group has about £2ra. 

stated- A FimTHER advance in the D f unutilised tax losses), means • 
tajtata* second half of £410,000 to £L59m. dividend cbver has slip 


comment 


176 * Equivalent after allowing for scrip Issue, f On „ 1 „. TT „ 

las Increased by rights and/or acquisition issues, ta) Gross throughout j eavcs pre-tax profit of JttA-T. only from 8 to 6 times, despite a 

Group, specialist, sub-contractors near-doubling of .the proposed j I 


Crown 
House slips 
£111,000 


A 14J per cent, downturn in the 
second- half left Arlington 
Motor's full-year profits virtually 
unchanged. But this is after 
interest charges almost doubled 
to £02ra. for the year, reflect- 
ing first the build-up of 


SWS reducing loan 
stocks by £14m. 


to the building industry, ahead total payment Turnover at the 
from £2.01 m. to a record X2.62m. moment is running. ‘same 10 pee > ' 
for the year to February 28, 1973. cent, ahead of last year, implyiBii- ; 

Stated -earnings are up from a -stable profits performance in the ■ i 
7.7 p to 10.7p per lOp share. current year, and . at 42p the 

As known, final dividend is shares yield 64J per cent on a- - 
0 S5fi593p net. which raises the strong balance sheet 
total from 0.9261 p to 1.7S2595p, 


BY MARGARET REID 


for which Treasury permission 
has been obr aired. A one-for-two 


market 


months of the' previous year, and 
the timber division experiencing 
a decline to a level which. 


IN SPITE of hopes that results 
would not be less than the pre- 
vious year, pre-tax profit nf 


AC Cars 
drop £10,000 
in first half 


than^ the hi romMrebl? II Geure Eh of SCHEMES FOR a reduction of Estates House Investment Trust- scrip is also proposed. 

£> C m bv the Pa year eml and Kome £14m. in the nominal value and Estates House Securities. 1 ™o S 

£cond capital iwndihire not o! the loan stocks, and so the Mr. Richard Sykes, who pro- S 1000 

S dSw X, b! the “ searing ” of Slater Walker sented the scheme, told - Mr. TrSins P«flt 3M! 

evneeteri -sale of a Si arr»* rile at Securities, have been proposed. Justice Templeman it was of Man, . — — ■ — ,.5 

Enfteld 0 which fell through ^Tlie provide for the cancellation immense complexity, dealing with SJ* ^sir 

introduction of Vauxhall’s of the outstandfog £3IAn. of the interlocking holdings between Net profit 1.709 

_ _ Chevette has initially revived flag- relevant four stocks^— some £l9m. companies. Muwrirr it 

Crown ■'Hoise" dropped" sTigbtiy gfog demand for private cars, but of which has already been brought The previous MetuM of tije 

from £1.74m. to £1.63m. for the UdF accounting for only 10 oer m by the company for cash-^and companies had been dlsadvanta- Rrtaln * 

.. — , vnt yrtU make little * or their replacement by £17. lm. geo us to public Investors, and 

difference to fte current perform- f f a new p* P« “ nt - confldence in the ,LowmJSrau P 

loan stock- 199a, together with — — ^ 


EX-LANDS DROPS 
SCRIP OPTION 


although not comparable with year to March 31, 1975, after 
recent exceptional, years, is still £736,000, against £621,000 in the 

better than the average for the first half. ance. commercial t ve nicies nave -t“ — -j — - — 

trade. . Earnings per lOp share are sustained the group, yet that mar- "® Vf . s “ ar *i or cash. 


perform- 
Commercial t vehicles have 


The volume of construction shown to be down from 2J>p to ket must also be looldng flat now. 
work In band is still considerable; 2.7p and a final dividend of l-223p 


The stocks in question are the 
company’s four unsecured loan 


had been seriously 
investigations into 
panics' affairs. 


affected by 
the com- 


comment 

As a result of a timely move into 


31X74 

z.m .The directors of Ex-Lands have r 
decided not to proceed with the 
sis proposal, whereby members be '" 
1J ” given the right to elect to receive 
i-us shares in lieu or the Up net dh$ •; . 
1-033 dend. This is in- view of the un- 7 
known date of the receipt of : •* 
funds from Nigeria. 


anal dividend of IXZip still tax relief on stock appreria- cam P a %i I0 ur unsecurea loan 
house sales, particularly in the net raises tiie_total frorn^ 1-647 p tion. amounting to a tax saving 


lower price brackets, are buoyant, to 1.74Sp, the maxi m u m allowed. 0 f over £02ra., should hold back 
... ^ but escalating costs are reducing A percentage split of proflt the overdraft which was up to 

A drop in_ pre-tax profit of matgins. they report. excluding associates — £l.69m — • 


convertible stock 1984 is 
affected by these proposals. 

In addition, there are a num- 


Lloyds Inds. 


" excluding associates — £1.69m. £2.4m. by March, and the shares , m aauiuon, mere are a num- Mr. T. Heywood. chairman of 

£10,000 to £51,000 for the six The year’s outcome-is not easy (£L8m.) -shows: electrical and remained unchanged at 63p yield- b® 1 : of foreign currency loans, Lloyds Industries'., to d share-. 

d'h.'Tr r.'rN iE’.J; f” Prtlnteaw «! Ibe JiffiaJly m Khan lcl ...into,. 7IJ (47.»). i.. 4 per cent.-a shade above K? 6 .™..?.' .Sf. f."!"! 1 

announced by A.L. Cars and the fo. establishing, even in the short glassware ,0rtn ‘ 


__ 2SJ (292). property 

directors anticipate that the level ierm. the dates by which certain investment and development 7.3 
of profit will be maintained contract settlements will he loss <17.7 profit), staff services 
during the second half. finalised. On the .Information at 5.3 (35). 

For the full year to September present Available, however, they Improvement was achieved in 
30. 1974 pre-tax profit was £123591 anticipate that second half profits engineering contracting services, 
on which dividends totalling 0.S8p will exceed those of the first six and a high level of orders 
net were paid. months. 


most of the sector. 


□s. 






STEEPLE UR 


Mr. W. J. Boggs, in his state merit with 
the Accounts fori 974, to bo presented 
at the Annual General Meeting in 
Manchester on August 8, says 


The Group profits of E75.006 (after ail charges and including taxation 
recoverable) arc rat her disappointing when compared with the exceptional 
profit of £356.283, afie/taxation, for 1 973. 

In the statement covering the 1 973 accounts mention- was made of 
unaudited figures for the first six months indicating a profit of -approxi- 
mately £100,000, but in the second hall of the year to 28th December 
1974 this Company, like virtually all other textile companies, was badly- 
affected by what has been described by a Government Minister as the 
worst recession since the 1 930s. 

This recession brought about short time working and the general 
economic depression, especially in the caf industry, which has affected 
industry Throughout the country, also had a serious effect on the amount 
of business dealt with by the finishing side of our Company. 

Your Directors are continually looking at every possible way to im- 
prove the trading position of the company in the current year, but, as yet. 
tliere is no sign of an upturn in the industry, nor indeed in the general 
economy of the Country. We are, however, fortunate in having the 
machinery, the personnel and the skills to take advantage of the uptufo 
when it comes. 

Although this has been a difficult year, all personnel have worked very 
hard to achieve the hest results possible and we do thank them all for 
their efforts. 


LEADING PRODUCERS OF DIVERSE 
TEXTILE PRODUCTS & SERVICES 
FOR U.K. & EXPORT MARKETS 


This advertisement is issued in compliance with the requirements 
of the Council of The Stock Exchange. It does not constitute 
an invitation to the Public to subscribe for or purchase any 
stock. 


ADWEST GROUP LIMITED 

(Registered in England. Registration No. 490897) 


Issue of up to £2,087,000 nominal 10£ per cent. 

Convertible Unsecured Loan Stock 1995/2000 

The Council oFThe Stock Exchange has.gra.nted permission' 
for up to £2,037.000 nominal 1 01 per cent Convertible Unsecured 
Loan Stock 1 995/2000 to be admitted to the Official List. The 
Stock Is to be issued, fully paid, as part consideration for the 
acquisition of- Sealed Motor Construction Company Limited, 

Particulars of the Stock, are available in the statistical 
services of Extol Statistical Services Limited and Moodies 
Sendees Limited and copies may also be obtained during normal 
business hours (Saturdays excepted) for the next fourteen 
days 1rom>— 

S. G. Warburg & Co. Ltd.* 

30, Gresham Street. 

London, EC2P 2E8 
or from 


Joseph Sebag & Co., 
Buckl ora bury House. 

3, Queen Victoria Street, 
London, EC4N 8DX. 


received sbould ensure -that this 
trend continues, the directors say. 

tn property investment and 
development, the toss for the year 
was due partly to the fact that 
no developments were completed 
in that year and also to the 
writing down of development current year 
projects to a realistic" figure, improvement 
Four developments an? due for 
completion in 1975,-76 and an 
improved result is expected, 
they add. 

Of the tax charge. £879.601 is 
deferred primarily because of 
stock appreciation relief. 

1ST VS 

raoo 

Tn firmer .... 57 .2W 

Pp«K before tax M3J 


George Ewer 
looks to 
better year 


Grouo 
Vjuoaaled loss 

Tax 

Soi nmfil 

Minority's 
Estraord. rrcdJl 

Attributable 
DIvMi-ods 


l.Btt 
' S3 
940 
883 
1 

■191 

SKI 

4S7 


* Debit • Reflects surplus on dlapmalx 


bought in a substantial amount of 
stock last year, following large 
disposals for cash of various 
interests, has in 1975 already pur- 
chased a Further £2|m. nominal of 
ON PRESENT estimates, profits the five UJv. loan stocks, includ 
of George Ewer aud Co. in the fos the partly convertible, and 
should show an £4 Jim. of the foreign loans, 
over those for For every £100 nominal of the 
1974-75. states chairman Mr. IL G. 91 per rent, stock 1088-93 (of 
Ewer. which £1.98m. is outstanding) 

Better summer weather than holders are offered £57.60 
last year could make a significant nominal of -the new stock- and 10 
difference lo ihe transport new shares', Tor every £100 of the 
results: also the prospect oE a 9j ppr cent stock 1991-96 (£7J5ra 
substantial contract for part of outstanding), holders are offered 
the group's coach fleet for Hie £56.80 of the new stock and 
winter months gives room for new shares, 
optimism in transport activities For every £100 nominal of the 
during a time when revenue is 9 per cenL stock 1991-96 
' .Vi normally at its lowest level. (£14.24m. outstanding) £53.60 

The chairman says that the die new stock and 10 new shares 
introduction of new models for are offered; and for every £100 of 
sale by the motor division has fop 91 per cent, stock 1097-2002 
helped to give .added interest and (£7.l2m. outstanding), the offer 
a lift to an otherwise unhealthy is £54.20 of the new stock and 
market, “so it is right to say m new shares. 


from their original total by the that group sales in the first four 
company’s purchases. Mr. Michael months of the current year were 
Booth, an SWS director, said some 30 per cent, ahead of last 
yesterday that the proposals year. ...... ♦ 

would reduce the amount of long- -Growth jn overseas sales was 
term borrowings from mam. to ***7 encouraging, especially in 
£!01xn. The company.' which Australia where benefit of the 


investment programme _ was now 
Seine realised. ‘ 

Although costs continue to rise, 
a satisfactory increase 4 in profits 
could be anticipated over tbe year. 


1873/4 

Mint 

47.137 

1,704 


PCI 
781 
37 
i3 
71 1 
«:C1 


Of prowre loss final incmr«i in that most of foe ingredients are Holders will be entitled, if they 


closure of SupiTvcnts and E. C. Pipelines. 


there for an uplift ready lo be wish, to receive 70p cash instead 
used to the company's best ad van- of each new share; SWS shares 
tage when the national economy j as t night closed lp down at «9p 
itself takes on a more favourable closing prices of the four stocks 
glassware side fell another two fidencef" 0 " ^ rest0res ’ con ' *l ere ’ respectively, £64J,_up £3) 

As reported June 18 group pre- 
tax profits fell from £500,013 to 
year ended 


• comment 

Mareins on J.o.,0 ^ £S 

points last year and. at 5.5 per 


at o..-) 

cent., completed a n ear-30 per 
cent, decline in four years; price regTafiB the 

competition has increased with January 4 1975 
world capacity. In addition, the turnover— 195m' 
two diversification moves, pro- 
perty development for asset 
values and employment agency 
interests for cash flow, suffered 
either wnie-ofTs or shortfalls. But 
profits on the electrical and 
mechanical services .ride im- 
proved by 43 per cent., while 
margins rose by over a tenth lo 


£631, up £2; £60}, up £2}; and 
£61 J, up £4. 

Tn the event of the schemes 
not becoming effective, SWS 
analysis of proposing offers whereby the 
iChoim.) — and stocks will be cancelled on the 
profit shows: transport £l.45m. same basis as under the relevant 
(same) and £14i,49f (£198,320): scheme. Thus, the Individual 

PMosfin ffwt'd’im £&22ni ‘ 1 anU shareholders will have the oppor 
£219,869 (£301,493). tunity to obtain the effect of the 

As regards sen p dividends foe proposals, even if the ' scheme 
directors feel that despite pro- concerned does riot become effec- 
posals to make these tax liable. nve 

it would be" beneficial for 'the cbm- s ws said vo«terday tiiat 
pany to take powers to crrahle holders 


2 6 per cent. The order-book, too, holders'' who“ prater' to" receive Boiaer * the s,nck and 

50-50 shares instead of cosh to do so. 


well ahead here and 


split between government and rn- 
dustrial business should ensure a 
fair degree of anti-cyclical resili- 
ence. Confident noises about 1975- 
6 developments in property 


It is . proposed to amend the 
articles at an extraordinary meet- 
ing, preceding the annual meeting 
at- the Conoaught Rooms, W.C., 
on August 7, at 11.25 aun. 


shares alternative would receive 
gross gams in annual income, for 
the four 'stocks respectively. . nf 
13-57 per cent.: 12.10 per cent 
12.22 per cent.: and 10.27 per cent. 

See Lex 


RESULTS AND ACCOUNTS IN BRIEF 


London Life 
revises terms 


By Eric Short 
The London Life 


Association 


BOND WORTH HOLDINGS— Brcau** of GARDINER, SONS and COMPANY 
recent increase in tax rate, not dividend ‘suloidiary or Carlton Indn‘.-m.:si~ 

Will now be 1.5250 instead Of LfiTSp per Result? for year ended. March 3L, 1973 

***•*£-_ reported .June 24. .Croup fixed nueia . . , . 

■rickhouse Dudley— R» suits fur 0555.811 ti«2,mi. Net current has .introduced revised terms for 

jvar to March 31.- 1575. reported June 27. £*.2in». (£U9Sni.i. Company u In a rood 

with ohsetwapoos on prospecta. G ratio position to obtain a larger share of a 

fixed assets J2.643.BflS u2.Mfl.s371. Net reductro ' market and It h expected that 

current assets 11.81m <11. 02m. 1. iU*e!l>U the current rear will show some modest 
Birmingham « August I. at noon. Improvement Meeting Bristol on Ainniat 

BRIDGWATER INVESTMENT TRUST 7 at U.30 axn. ^ 

-Dlvlderei fl.35p Tor yror coded Marcti 31. HENDERSOK-XENTON— Treasury has reducing premiums a unioue 

tmifnr nine raofitlBl. Grass revenue ruled that the originally proposed final mPthfld ruthor than 'in ^ fo* hK 

fmm mvevtniems and interest rrs.437 of u52p per-share exceed! the stammw ™Binoa. rather than in foe USual 


its Flexible Life Assurance con- 
tract. This is a whole life policy 
with a guaranteed sum assured 
payable on death. It shares In 
the profits of the company by 


Dealing profits £1-3*4 nones limit as " amended," by""i.0SJSn, ““cm- torm ° r reversionary 

Pre-tax profit £45.360 iloaa aequemly, a final, of I.4022o win' now be declarations. 

proposed. Premiums under the contract 


iEB.ISM. 
r '.02.107 1 . 

ira.oifii, t« £211133 <nill. Net asset 
value per iOp ritara 6.79p iloSpi. 

BRISTOL PLAHT (snbiidiary of 
Carlton Industries . — Results for year u» 
March 31, 1973. already known, Fixed 
asset* £2.4501. t£2Jm.>. art current assets 
1232.047 list Ball. Cbairduu im frCCS- 
flton id building Industry will continue 


bomjfe 


;3*KS1 12s p „i d i? f u llfOriycars QnJy 


‘iri 85401 Dcl - Sales year to March 5L _ r . .. , ^ 

ion. issues f £«B.62ai. Pre-tax profit ^kr. Under current profit rates, 
174.41s « S0.857I. Tax ki.tk (£38.331 1. they should be completely 

extinguished after 13 years. The 


Add extraordinary Items - ffi!»37 milt. 


rhronahont current year and probihly to°ma!uM E ?B7l> ,,T n<i7 R Jl^,Jr continues to share in profits 

ur-U into I97fi, The company is in goad TUrrwTHr. rear to*MaT^ri after premiums have disappeared, 

financial Phape n weather difficult cotv ,*27?^ K. 10 J3? S 


dninrjt n hat >««' , 5' , - r ' Ml - Prom awfih. rnese .“ay be withdrawn each 

tanmosi hy nw.«w anvr nra^dtS Earriwa nor year without tax penalty to pro- 

nio.ono rnr premises tn- France. Meeting, vide an increasing mcome or left 


Bristol, on ADjmrt 7. at U a.m. 


WNATLINCS 


• — —• — .. .. ...... 'civil enshwers and build- lo accumulate and be withdrawn 

CORKER CROFT— Interim ..TNp .RjiUm *H Mnuactore, -Interim d.vkiepd B.175p in a lump 


LOWSON SCHEME 
APPROVED 


not. costlmc mJiM ifflUMi thr the hair !"* '•*»?». Turnover flUim tM.B9m.i . „ u , - , 

rear -tided March 31. 1873. bast year’s f,,r ,ls wontte to Marrh 31. 1873. Profit 5um WOUlfl be payable on death. 
,BT Jl 2.6«a. External nt mover ror had ^r 3 ; 0 ™, t£32.000» before tax mjKMl 
venr (t, P',7.001) trT.fl44,«»i. Profit before *«*■•»>. Profits normally carried in 
IS* rrnj.ooa imooo). Tax takes r.in sno *«ond half durinp the summer months, 
rai.iwfli. (carittft tsi.m Prer. J"* 1 «8iirefl for any- half war to March 

dividends paid n.375 irjnTt). (Vtnhiiiahle ““l Provide a reliable indication 

prom fr-irr=5i. Earniim per tita or fuN ri ,ar '* rcauhs. 
shsre V 970 i t.BIpi. WOLVERHAMPTON STEAM 

ELSWICK-HOPPER thlcrele xtrl engin- DRY— Results for yea I to 
eenns components ■— Resuha fnr yej r reported Jurn- is. 

.lanu^nt SI. ITO. . repoRi'd June 1 rf'fh ass"l* niF.rj-S i£I77 3Ri 
«**reTaH<i»M no prospects, nrnup fl*nd liahilides j 13.320 i assets fg.pTgi. Kulure 
av*n's 1041.2.13 ff.Vii t<S,. Nni currenr prospect* *re sun . not encouraging . on 
“t« tcr.'ii:- r £347.339 ». Mretm*. IPs. accounr or the a\-celeratln« .inflation now 


x iamjj. A . scheme of arrangement 
March ai. whlch will create two large com- 
Croup fixed panles from intere.s(.q previously 
Net mrrem controlled by Sir Denys Lawson, 
a former Lord Mayor of London, 
was approved by a High Court 


nundos street, 
1“ "JO pjn. 


w.. on July 3L at taWne piaw. Meediw Wolverhampton ou judze yesterday. 


August 13 at 11.30 ul 


The two mw companies will be 


If you’re nosing 
around fora Oust 
Collector. 



of Mayfair Ltd, 


Forms from the statement by ihe joint chairman. 

Mr Eng Hurst. LL B 

1 975 is likely to prove a lough year, butnot onafarwhich. 
we are unprepared. We haveexercised a rigorouscbntrol- 
bver running cosisendcaphalexpe/iditureiTangible-' 

- -asjiets.conservahveK- valued, represented about Z9p a 
share m December 1 97,4. 

We stand reads- to take early advantage o( any felicitous 
ruin in the economy. Dunng the second hair of 1 975 we 
' will recommence a cautious programme ofbranch . 
openings 

' -Revenue from permanentstaffplacingssliowsamodest 
Increase. . 

lire Employment Agencies Act 1 973 should be found to 
prove effective in procuring sound and ethical business 
practice. 

47 Davies St. London WtY2LV. 
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Renold 


l,._ 


■•'i 


Outlook at 
Brown & 
Tawse 


i-. 1 . 




W(i‘ 

* r M. 

■V4-" 


^ lug 


is 


MR. L. J. TOLli3y, chairman or TlS.gsm. (£9.4Sm.), while cash 
Renold. says that although appeared at £0.45m. C £0.9 5m.). 

; SBEM. “wertaaty,. make* it Meeting, Wythenshawe, August 
difficult to look far ahead, he is 6, at 2 30 pjo 
cnniidenl that the group will con- ^ ^ 

nnuc to give a good account of ^ a ^ rman s Statement Page 25 
itself. 

The high order hacking of UJC. 
companies reported in 1973-74 
'-continued to increase weh into 
•"V1B74-78, and orders in hand at the 
year-end should ensure a good 
.vstnrt to current year sales. 

In the home market steps con- 
tlnue to be 4afcen to Increase the 
group s share of benefits accruing 
from capital investment in the 
steeL energy, extractive, anti* 

, pollution and other growth Jn- 

- ^Hiternhors a™ tnM fh-4 wrm*r-\ 1 DESPITE the continuing decline 

- hpfn * ™ demand for steel Mx\S. V. Me, 

&ws aSSa sS SISS 

'SSJSftl.-S SI «,&£,'»“ u»t te does' not 

dtlipr Important markets -here 

' fo P "he P c5p°?H™.™S deretl Slmo isS hoTro ord/r 

jsshes^y& ^ ska s& 

ssfs ars? jg arts 

rectiv nUnn^ tn .oi; 5 and offices is proceeding. 
dSnand P and Ibat Tt vra? foe in* The greatly increased require- 
ahility to uiiliw fnii» 1 meal for working capital has 
cS vhich rirtrim^^ Pi ' Xejn partiallr recogmsed and 
Ther*> is thpr»rn» «!r eased by the Government In the 

-at present tor S«L?»S!^-gS^E?“|t“^|*WKSS 
sary 10 projecis’ £? lfhlnd“f£ to? Stail.fiUlE, 

rtf J aftrts jus ffsasss 

S«fSJSS ffSfJS? 

4 e M«^ e r„r p - 

turV i^ii& flg S«£* P rofit for 1116 year to March 31, 

ISKr 1973 advanced from £L94m. to 

miStt i f2o ^ m - and the dividend is lifted 

(£ H*SUrt *?*?“ „ contracted - from i.846p to a maximum per. 
^IS^JEST niHted, 2.022p net 

MarcS 31^ 1973, ^a^d^rom Dundee « August 6. 

deniM'otaJ S^aSed ^onfwMdp Chairman's Statement Page 23 
to 7.0604p: in addition a rights 
issue to raise some £S.3m. is 

On the subject of inflation BllTllIlStOn - 
accounting, the chairman points ° 

out that because of both the 
“conservative and ' realistic 
accounting policies " adopted, 

particularly as regards the higher t , 

depreciation arising from the Bnrimgtan Industries, in- re- 
re valuation of assets, and also sP*** to various vrumours and 
because of the fall in the real reports, said yesterday that.it 
. value of external borrowings, “■ n ° intention of withdrawing 
group results shown m the report ^ rom t * e European textile market, 
on a CPP basis are little different As evidence of Its long-range 
from normal accounts- and com- confidence in the European 
pare favourably with the engin- textile market Burlington has 
conns industry .in general. recently enlarged its polyester/ 
This- is shown by earnings of cotton operations in Italy, started 
20-p on a CPP basis, compared construction of a finishing plant 
with 18.5p historical. in Republic of Ireland and 

External sales in 1974-75 in- expanded the lapidus knit and 
-creased from £70. 5m. to £S9.3$m. garment operations in. Sweden 
Demand in all markers continued and Fin land . - . 
at a high level for most of the Burlington’s European' opera- 
year although towards the end tions have been affected by the 
there wore signs that the pace severe business conditions felt in 
was slackening. all of Europe and steps have 

During 1974-75 there was a net been and. will continue to be 
outflow of liquid funds of £9.75m. taken 'to restructure operations 
(£2J6m.l— at the year-end over- and plants as necessary to meet 
drafts and. advances .stood at these'-cdndltio&s.. . . 
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r.p. 
F.P. 
F.P. 
Nit 
Nil 
F.P. 
Fll 
Ml 
NU 
Ml 
Nil 
i .1*. 
Ml. 
F.P. 
F.T. 


P0/6 

7/7 

2/7 

7/7 

12117 

1 

a 117 

an 

1866 

U/6 

4/7 

11 j 7 

4/7 

4/7 

16/6 

81/7 

24/6 

Z2/7 

21/7 

1&7 

83,7 

11/6 


9/7 
..... 9/7 
Mi (Sir? 
F.P. ill/7 
NU (• — • 
P.P. jll/7 
P.P. * 19/6 
Nil 84/7 

p.p. / An 

Nil 


P.P. 

NU 
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NU 
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IQ n 
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p.p. J 5 o /6 


a/a 

81/8 

1/8 

10/9 


'Anderwn tiirathclyxie 

lAmteUteil hu+^t»efertr 


Borrt/w Ueplmrn 

BeU (A.l 

Bee- Inti 

— HunU iJiejiM) ■" 

Banter - — — 

Bril. Siram Specialtlw - 

■ OrhMUatnl... 
t OUi... 


, 6/8 

**SiS 

7/B 

1*9117 

Tin 

{81/8 

VO 

7/8 

17/7 

11/7 


i on 

Ofi 

20/8 


ao/s 
1 in 

a a 

, ®'S 

!? 

6/8 

17/7 

19/8 

8/8 

aiia 


j Century Oil* 

iCutn nutria l Bank ufl Awaralta ■ 

punbco-Cnuihn -Slant — 

I Du port — 

jKliuHt Uni. tof Pwertaro) — — 

jliwr Hearty - — 

OonkiiL Jolioiva3tr«rtu- 

lUwklns 1 Tlueno — 

Hulevu#!, rHianirttiyL-. ..... 

Ueadtan StnaA L«ju: in " — — 

BmsIt. 

Ewahu.— — .. m M..i...*ii...- , f «^.— 

iBbbell — — — — • 

Legal l General... — 

. Uuutua b uite, I lan.MMw.~-—- >—— — - 

MuFirlun Group. 

Mai dim Ita L'nl vena!-. — 

MoUi 

XS& Vvvugmu ... — 

iNurdto Pnivcfc 

Pegler Uan«alay 

;Pboenix AaeniaWr. 

PrrBiler Caen. OUBekla. 


.PlralMitM Am....- 

RoUaed 

K.rf 


, 7,8 
16/8 
|18/7 


■Senior Sn^sueriog. . 

itwitk-.— 

plrhs □ onzian — 

iritubem Oil A «*• ON. 


Smltba Indvftrfaa ■— /— 

0 Ofkical — 

Unkvra 

(I'niurt fflimlb....— 


CluWTIg 

Frun 

1 ^*' 

r 

8 pm 

H » 

! 49 

— 5 

35 

-2 

103 i 

+ 1 

1 ‘ 44 1 

-*8 

166 pm 


ISiimij 


Sum 


61 

— f 

Apni 

-1 

823 

+ S 

SSnro 


41*« 

— ** 

34 


77 

-1 

i lr 

P 

546 

1 — 1 

IBij 

•— 1 

67 

1 

lepm 



“S*' 


50 |— * 
Big pm;— it 
opm; ~— 
13pm —3 

ioiW-1 

tsru- 

18pm— l 

77 ^-1 
■ 4pm! — SI* 
202 +2 
70pm! 

■ +1 ' 
125 

ti h 


841 nn 
' 83 
s>aini|— H 

311: 

£4pta 
865 
fiprn 

lljjpml— I* 

91 


+ 1 


— 1 


tomsKtauoa dug nnau« lut An for de alias free tt nura fflO. sPWw 
pr/re 10 public. bFUn^^Sscrt on prflWWUjBMtBMie. dDlvktad 
mvabla w aait n»U«I.‘ edef based on. dWMeal on ftiH. rantoj. ff*** Pwe 
uolc«r jtbttwiao IndlCMnL m Kflwut divMmd: cnrer baa ed flU pre«»mn* lemrs 
cami/ua. ,Tfi*RiiiI fewer «to*v for oamwion at abarw n oi nw 
rsutmc to -rtlVWwua HtuAUU «dF to rcsnteied dWdeato- **l* SB0a ®^ I £fSr c ' 
QiOnerod tones at a ** Ktttts." » 30 S Mr. ynin 

ti? w of ceMullaatian. nTOmder aUBtawm wto- ♦ Relnnedwd. ninwd in 
cMuwctlon trttb reonBKritatloa. meretr w tttww. * imnrfnetiMi. ^ tePed ra 
ftwnrrr Prefcrctwe bolMra. jAnamwm lenen tor fray-mW. t ProvislonsJ or 
nanly-Mid ftUMMtt ieuara. f wub warrant*. 


.19 



J;. 



Gold. Mining Companies’ Reports for the Quarter Ended 30th June, 1975 

. ■■■ a£l companies mentioned are incorporated in the republic OF SOOTH AFRICA ■ 


WEST RAND CONSOLIDATED MESnESjUMTTED 

Issued Capital: 4*250,000 shares of Rx each 25,000 defiared shares of Rz each. ■ . . . 

^ Quarter ended Qairtct ended 6 Months to 

30 June 1975 51 JMatch 1975 30 June 1975 


OPERATING RESULTS 
Ore milled cx underground (0 
Ore nriJled ex aarfaxx damps (t) 
Total Ore milled (t) - 
Gold produced: (kg-) 


34*.S45 

—sags 

456,000 

1518,7*0 


354,93s 
84.0^. 
439,000 
x 658,317 
3.78 


FINANCIAL— TOT AX, MINE .. 
Gold and Uranium 

A 1 

■ R’ooo 

.- R’ooo 

R’ooo 

Wockingrevenue-gold 

■ i 5»X9 7 " 

6,306 

21,503 

Uranium revenue(net) 

■ ; ; -93 

19 

xia 

Gold and Uranium revenue 

A 5*9° 

6,3 a 5 

2**625 

Acid and pyrice revenue (net) 

-■ *..••• -rS ■ 

=9 

' IT 

Total Revencd 7 

• ~ • 5*273 

6.354 

11,626 


WORKING COSTS* 

Uadergroood operations 
-per ton milled 
Surface dumps 
per ton milled 
Total working coses 
rxarton giiiled 
WotkioS profit 
State Aid 

Additional revenue (net) 

Profit before t w a rio p. 

Taxation.’ . . 

Profit after taxation 

♦Exclude* uranium t r ea tm ent costs 
Capital expenditure 
Dividends declared : 

Ordinary: amount 

per share (cents) 

Deferred: amount 

pet share (R) 


5.851 

17,08 

52a 

4,59 


5.619 

15»*3 
' 38 5 
4,^8 


6.375 

*3,97 

-z,zor 

2,222 

46 


.6,004 
: 15,68 
-3J«> 
-■ 35* 

40 


267 

*9 


74t 

iG 


248 

*39 

212 

5,oo 

7* 

^3 


7-5 

29* 


DEVELOPMENT 
Advanced— (m) 

Gold Section: 

Alain, Livingstone and Kimberley Reef Series; 
Advanced -(m) 

Sampling results : 

Sampled (m) 

Channel width -cm 
Average value: cro-g/t 
Payable: . . 

Aletres (m) 

Percentage 

' Channel width — rm . " 

Value: gjt . - 

cm.g/t 

Uranium Section: 

Bird Reef Scries: 

Advanced metres (m) 

Sampling results : 

Sampled (m) 

Channel width - cm 
Average value: 

Uranium - cm. kgjt 

Gold-can-g/t 

Payable: 

Metres (m) 

Percentage 
Channel width — cm 
Value: Uranium -kg/c . 

-enukg/t 
Gold-g/t ' 


2^130 

1,526 

3*656 

2*13° 

1,526 

3»656 

448 

414 

86x 

87 - 

76 

- . 8a 

8?^ 

86j 

868 

x6 6 

' 3i 3 

289 

37* ■ ' • 

*. a 9>7 

. . '33*6 

xox . 

.: l °5 

. 1°2 

*5*°8 

39,84 

- - 27*25 

1,522 

2,052 

**747 

I. II 1 1 1 l 1 

— 

— 


DEVELOPMENT SUMMARY for the 3 months ended 30* June 1975 
Uranium Section : NS. 

GoldSection: Payable Percentage 

Reef.- metres payable • 

Channel 
• width 
cm 

B/t 

cm-g/t 

Main Reef 

63.0 

47** 

XI 5 

13*34 

i »536 

South Reef 

22* 

18,9 

*5- 

*4i»7S 

. 2^*65 

Livingstone Reef 

— 

— • 

— 

— 

T — 

Kimberley Reef 

82,5 

. 4°»4 

ZZ2 

12*24 

i*372 

.Venterisdorp Contact Reef 

— 

— 

— 

— 

— 

Totals 

166,5 

„ ?7> z 

zoz 

15A& 

2,5*2 


REMARKS • 

Production. The serious shortage in unde rg round Blade labour strength at the start of the quarter adversely 
affected production and the tonnage milled ex underground sources was supplemented by tre ating 113,000 
tons of low grade ore from old surface dumps. 

The underground labour strength increased to 83% of requirements at the end of the quarter and the 
tonnage from underground had increased c on s i d er ably by the end of June. 

Working Costs. The main reason for the increase in costs was the recent wage award to White and Black 
workmen which accounted for Ri 96,000 while stores increased by R 1 5 7, oco. 

.Capital Expenditures. There are commitments for capital expenditure totalling 11*49,3 99- The es tima ted 
total capital expenditure for the remainder of the current financial year is R 3 30,000. 

On behalf of the Board, 

J. C FRITZ, W. B. COETZER, Directors. 

SOUTH ROOPEPOORT MAIN R EEF AREAS, LIMITED 

3asncd Coital- 1,420,663 shares of 56 cents each 

Quarter ended Quarter ended xa Months to 
30 June 1975 31 March 1975 30 June 1975 


OPERATING RESULTS 
Ore milled (c) 

Gold produced (kg) 

Yield (g/t) 

Revenue per ton milled (R) 
Cost per ton milled (R) 
Profit/(Loss) per ton milled (R) 


FINANCIAL 

Working revenue 
Working costs 
Working profit/(Loss) 

State aid _ 

Additional revcnuc^Expenditure (Net) 
Profic/(Lo*s) before Taxation 
Taxation. 

Profit/(Loss) after Taxation 

Capital Expenditure: Profit a pp rop riated 

Dividends: decl ar ed 

per share (cents) 


99*000 

4*6,583 

4,** 

24,8a 

z^8z 

— sag 1 


98,700 

461,470 

4,67 

17.14 

i6,8j 


399**00 

x 855,827 
4^5 

16,71 

26,11 

0,60 


R’ooo 

R’ooo 

R’ooo 

2*467 

1,692 

6,670 

1^62 

z,66 3 

6*451 

(395) 

?.*9 _ 

239 

387 

'21 

408 

(?> 

IO 

46 

(10) 

; 60 

693 

3 

> 

' ' 22 

(13) 

j6 

67S 

224 

. *7*. 

993 

— 

— 

384 

— 

- — 

20 


development 

Advanced (m) 
Sampling results: 
Sampled (m) 

Channel width -cm 
Average value: cm. g/t 
Payable: 

Metres (m) 

Percentage 
Channel width -cm 
Value: g/t 

.. 


• 1,648 

1,596 

6,590 

5°3 

449 

**980 

205 

• -87 . 

.98 

■ 35* 

328 • • 

617 

48 

5T 3 

575 

9A 

*5.3 

29/J 

89 

73 ■ 

86 

9*9i 

14,12 

13,39 

8SZ 

^75 

2*i57 


DEVELOPMENT SUMMARY for the three zaonzhs ended 30th June, 1975 
TRwrf * Payable Percentage Channel 

metres payable width cm 


697,481 

.. zzzd^ 

«9JiOoo 
• 3177^37 


21*47° 

26*44 

907 

_Jhl2 


22*377; 

'23*83 

““75 1 

x »573 

8fi - 


908 

35 


»73 

53k 


3T2 

5^JO 

7* 

2,83 


BUEFELSFONTEIN GOLD MINING COMPANY LIMITED 

Issued Capital - 1 1,000,000 shares of Ri each 

Quarter ended. Quarter ended 12 Months to 
150 June 1975 31 March i<nj 30 June 1975 

OPERATING RESULTS 

Gold: 




Ore milled (t) 

800,000 

77*,®®® 

3 *31,000 

Gold produced (kg) 

7 3«7*436 

7135,000 

29742*436 

Yield (g/t) 

9» x ? 

9.=S 

9*5® 

Revenue per ton milled (R) 

- - 32^6 

54,o6 

34,16 

Cost per ton milled (R) 

29*68 

*9.®7 

18,78 

Profit per ton milled (R) 

23**8 

*4,99 

*5*38 

Uranium: 

Pulp treated (t) ‘ 

8oo^jq«> 

764,000 

3 151,000 

Oxide produced (kg) 

*54*8®® 

162,100 

66 t, 55& 

ield perron (kg/c) 

o»*94 

0,212 

0,21 X 

FINANCIAL 

R’ooo 

R’ooo • 

R’ooo 

VTorking revenue (gold) 

26,290 

26,264 

106^53 

■Working c«ts (gold/ 

*5,748 

*4.707 

58,797 

Working prefix (gold) * 

20,54* 

. IVf7 

■48**56 

Profit on uranium production 

2*130 

2JS 

1*609 

Profit on sale of pvrite 

56 

150 

43% 

Profit on s-.de of acid 

25 


SS 

Profit at Mine ■ * 

12,753 

11,987 

59,285 

Interest payable 

• 7 

1 

*9 

Additional revenue (net) 

■70T 

*02 

1,888 

Profit before taxation and State’s shareof profit 

23*447 

12,578 

52*154 

Tsocation and State’s share of profit ■ 

6,897 

5,641 

24,627 

Profit after taxation and State's share of profit 

6*55® 

6,737 

*7,5*7 

Capital Expenditure: 

. Gold 

1,586 

*.395 

8,958 

Uranium and add 

57 

4 

6t 

Trade investments • 

Gr. it 

Cr. 20 

Cr. 23 

Dividends: declared 

i*»55® 

— ‘ 

29,800 

per share (cents) 

*05 

— 

1 So 

Loan repayments 

47 

— 

93 

1 can balance outstanding 

76 

123 

76 


DEVELOPMENT 
Advanced (id) 

Sampling results : 

Sampled (m) 

Channel width - cm 
Average value: gold— cm-g/t 

uxaninm - cmkg/t 

Payable: 

.Metres (m) . 

Percentage 
Channel width - cm 
Value: gold- c/t 

—cm. g/t - 
Value: uranium - kg/t 


15*9*4 

i*344 

roS 

25*787 

53*74 

1^17 

75*7 

108 

*9,70 

2*134 

0,523 


36,420 

2,77° 
97 
1,58 r 
48,34 

1,209 

68,3 

90 

21.99 

3,984 

0.582 


69*948 

6,030 

200 

1*835 

55»°5 

4.587 

7®»* 

99 

22,26 

2,201 

0A13 


DEVELOPMENT SUMMARY for the three months ended 30th June, 1975 

Area Payable Percentage Channel Gold 

metres payable width cm • ft/t cm.g/t 

Uranium 
kg/t cm.kg/« 

Pioneer -Shaft 

— 

_ • 





_ 

■ ; 

__ 

Pioneer Secondary 

. * 76 

70,8 

*33** 

116,12 

2,146 

0*377 

50,14 

Eastern Shaft (inc. Lucas) 

87 

96,7 

46,3 

. 34/86 

1,624 

2,190 

55* 1 * 

Southern Shaft 

438 

73.7 

104^3 

20,37 

a,zx8 

0,6x8 

64,30 

Orangia Shaft 

2x6 

8o^> 

izo.7 

2**35 

2*363 

o^53 

50, *7 

Totals 

1,017 

75,7 

Zo8wt 

19,70 

2**34 

0,5*3 

56,67 

ORE RESERVES at 30th June, 19 75 











Available 

Unavailable 

Total Mine 


Tons 
Stopcwidth - cm 
Value: gold -g/t 
cm.g/t 
Uranium 
kg/t 
cm.kgjt 

Pay limit related to gold price of 114.027/kg ($180/02). 


5 401,000 

1 267,000 

6668^00 

. *5* 

150 

*5* 

*4^88 

36,278 

14*666 

2,154 

3 *435 

2^08 

0,368 

0,346 

0,364 

55*47 

5i*7i 

54*75 


REMARKS ^ 

Production (Gold). Mill throughput was increased to a level of 800,000 tons following the rise in under- 
ground Black labour strength to a level of 1 00" ' of complement. Furthermore it was possible to add 20,000 
tons to the surface reserve ore stockpile which now stands at 2 j 3,000 tons. 

Production (Uranium). The quantity of uranium prod deed was 7,300 kilograms Jess than that of the 
previous quarter due to the decli n e in recovery grade in line with the lower gold grade. 

Working Profit. The lower gold profit was a result of a slightly lower average price realised for gold; a 
sreep rise in working costs following the impact of the latest increase in wages to all workmen. 

The profir tin uranium increased by Rx, 872,006 following higher sales for the quarter in of find 
commitments. « 

Capital Expenditures The major items were underground equipment; reduction plant modifications, 
exploratory development into the Eastern Zone, a new surface locomotive, electric power and compressed 
air supply and refrigeration. 

On behalf of the Board, 

A- W. S. SCHUMANN, W. B. COETZER, Director*. 

STILFONTEIN GOLD MINING COMPANY LIMITED 

Issued Capital— 13,062,920 shares of 50 cents each 


OPERATING RESULTS 
Ore milled (t) 

Gold produced (kg) 

Yield (g/t) 

Revenue per ton milled (R) 
Cost per ton milled (R) 
Profit per top nulled (R) 


Quarter ended 
_ 30 June 1975 


Quarter ended 
31 March 2975 


6 Months to 
Jjojunc 1975 


417,000 
3 4«»734 
8,18 
3°.55 
25,96 

M9 


4*7,000 
3 5*8.94* 
8,26 
3 °j 49 
22,63 
7,86 


FINANCIAL 

Workiogzerenpe (gold) 

Wodting costs (gold) 

Working profit (gold) 

State aid 

Profit on sale of add 
Profit at Mine 
Interest paid 
Additional revenue (net) 

Profit before taxation and State's share of profit 

Taxation and State's share of profits 

Profit after taxation and State’s share of profits 

Capital expenditure 

Trade investments 

Dividends: declared 

per share (cents) 

Loan repayments 

Loan briancc outstanding 


844.000 
6940,67 6 
8,23 
30.5a 
24*26 
6*24 


DEVELOPMENT 
Advanced (m) . 
S ampling results: 
Sampled (m) 

Channel width— cm. ’• 
: Average value - axLgft 
Payable: 

Metres (m) 

P ercent age 
■ Channel width -cm 
Value: g/t 

cm. g/t 


R’ooo 

R’ooo 

12*736 

23,019 

10^25 

9,665 

*,9*3 

3.354 

21 

*3 

*»934 

3.367 

43 

40 

202 

206 

2*093 

. 3,533 

(43) 

6S5 

2**36. 

2,848 

938 

*.*35 

(*) 

4* 

2*090 

— 

16 

— 

xo 6 



i* 54* 

T.647 


R’ooo 

*5*757 
20490 
5*2 67 

M 


5*3°x 

«3 

408 


5,626 

642 

4*984 

40 

2*090 

x6 

106 

TjS+I 


9* 80 * 

9^58 

19*0 59 

l,44o 

*.581 

•• 3*021 

. 16 

1 6 

x6 

1^88 

1,207 

2*245 

960 

990 

i*9S® 

66,7 

62,6 

64*5 

*7 

- 16 

z6 

X04.S 

*05,7 

*oj,r 

x *756 

x,66o 

*,707 


■ g/t CgLg/t 


DEVELOPMENT SUMMARY for the three months ended 30th -June, 2975 
Area * . Pavah 


Ventcrsdorp Contact Reef 

Kimberley Reef 

- *7 

x**4 

6z 

*4*99 

6,71 

9*7 

835 


metres 

payable 

width cm . 

g/t 

an.g/t 

■ 22 

7*9 

124 

Toni Shaft 

Margaret Shaft - 

22 

xooA 

XO 

407*0 

4*070 

Totals 

48 

: -9* _ 

«9- 

_ 2*9 X 

881 

186 

762 

— 

— 

— 

— 

ORE RESERVES or 30th June, 1973 

Yentatdorp 

Kimbetiey 

Reef 


Total 

Ven tcrsdorp Contact Reef 

E.S.V. Shaft 

47*3 

83,0 

25 

*" *5 

91*1 

*06*9 

2*231 

1*604 






Totals 

960 

66,7 

V 

104,5 

1*756 


Tons 267^00 

Stope width -cm. 115 

Value: g/t ■ ' 10,55 

cm.g/t * 1*208 

Prospecting Areal 

Tons Vco 

Stopc width — an ' ... 95 

■Value: g/t 7*90 

em.g/6 73X 

Total Mine: 

Tcbs 269,100 . 

Slope width— cm X14 

Yalue: g/t 10,5a' 

cm.g/c 2*203 

Pay Emit relaxed to a gold price ofR4,o27/kg (f 180/ca). A total of 56^00 mas 
as unavailable is included in the ininc total. 


32*Aoo 399*400 

136 zx6 

. 7*57 10*23 

1*027 1*191 

78,500 80^00 

*3f 234 

W 8,Z5 

^109 ■’ XP94 

210*900 3&M>oo 

- - 136 J20. 

7*99 9» 79 

2*085 **273 

SC a value of 12.69 s/ f classified 


bemabks . 

Production. Underground opcratioca arc still here®: adversely affected by the shortage of available payahle 
scope faces and the breakdown o£old eq u i pm e nt res u ltin g In lower gold production. 

Working Costs. The main reason for the increase in costs was the recent wage award to White and Black 
■workmen which accounted for while the iaghes cost of stores added a further R6o^ooo to thetotd. 

On behalf of the Board, 

j. C. FfUTZ, W. B. COETZER, Diicaxas. ' 


REMARKS 

Production. The tonnage milled for. the quarter decreased by a further 10,000 tons due m port to the 
shortage of underground Black workers early in the quarter. The strength increased to 93 % of requirements 
at foe end of June and as a reside the throughput has improved. 

Working Profit/ Costs. The decrease in -working profit was a result of the lower gold recovered for the 
quarter and a further steep increase in working coats foUowihg the latest increase in labour costa. The unit 
working costs are adversely aflcaod by the lower volume (throughput) currently being experienced as the 
mine is gcared'to produceata level of 180,000 tons per month. 

la addition the sum paid to Haxtebeestfontein Gold Mining Company Limited in respect of tribute payments 
accounted for 11x63,00a. _ 

Capital Expenditure. Tbe ma in. items were in respect of refrigeration and underground equipment. It is 
pleasing to report that the environmental conditions underground lave improved considerably following 
the installation and commissioning of improved ventilation equipment. 

There are commitments for capital expenditure totalling Ri ,772,000. The estimated total capital ex p enditure 
for the remainder of the cancnr financial year is 00,000. 

On behalf of the Board, 

A. W. S. SCHUMANN, D. G, MALAN, Directors. 

NOTE: (a) Dndop acdtvdum quoted above represent actual results of sampling, no allowance having been made for 
anyad/ustmcncs which msr be or were aec&satj when cstiowtiag are reserves at the end of the respective 
financial years. 

(b) All financial figures are subject to audlc. 


" SfffHTtiri: Gtaeol Alining 8c Finance Q^poratinn Lhnred London oScc:Friat6 House, 3941 New BnadStreet; London EQM1NJ. 


154 July, 3975. 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


.the Financial Tlm^S: .Tuesday July 15 1075 


Westinghouse pruning 
starts to pay off 


BY GUY DU JONQUIERES 

WESTINGHOUSE ELECTRIC'S manufacturing 


NEW YORK; July 14. 


_ operations in than S200m. from a year earlier 

major programme to hive off its France spd- Belgium. It has to S22lm. 

' loss-making operations has borne also phased out Its mail order Meanwhile,' Westinghouse-. said 
its first fruit. The company business. that it is reviewing its Obliga- 

reported to-day that its net Earlier this year Mr Robert tfons ^d* 1- long-term ' contracts 

Income rose 26 per cent, during- j^j-by was appointed' Chairman t0 su PP J y cranium to _lts utility 
the second quarter — the first t0 succeed Mr. Donald Burnham trustoniers because of the -sharp 
significant quarterly rise in earn- Qne of Mr. Kirbv’s major objec- rise in the Price of Jranium 
ings it has announced since the tj ves has been to nnit the com- since the Arab oil embargo was 
third quarter of 1972. a pny out of many of the diver- lm P 0S ed in October. - 1973. 

Second quarter net income rose sifled activities which it acquired iff 11 

to $4L6m. or 47 cents per share during the 1960’s aiid to focus Ifl 6 “ -wn 
from $32. 9m. or 37 cents per attention on . Westinghouse’s £?£££“ “i™ 1 n J2f* d 

share a year before, though sales traditional business of manufao two *“** **£■.. 

were almost identical to a year tunng electrical generating „ *s?J 2Grtl w * 

before at S1.4bn. During the six equipment and turbines. not determine- precisely 


the 


: months, net income rose to The company said today that JS?g“Jdto wod™ brtwein' lira 
S74.6m. or 85 cents per share, up earnings of its public systems ant t 1995 But it added that 
from MUd. nr 70 cents per rompany '.improved during the S c j contract in this ^e«oS 
•fro^Obn " .quarter but that power genera- Mr -dclilei of^ffi 

■ ■ tion equi^nent continued 10 407,, pounds were negotiated in 

The figures for the second suffer from inflationary pres- the light of conditions prevailin’ 
. quarter of last year reflect a loss sures. However, part of the before the oil embargo, 
from discontinued operations of decline m power systems was - These contracts are subject to 
S5.8m. or six cents per share, and offset by improved performance escalation in accordance with 
net income from continuing for transmission and distribu- standard labour and material 
operations during that quarter tion equipment. indices, but are not fully 

was $3S.7m. or 43 cents per share. The industrial equipment adjusted for the sharp rise in 
Daring the first six months of segment of its industry products the uraaiura price. A further 
last year, there was a loss from company had a “strong per- 30m. pounds is now being dis- 
M«? nt,nue ®i « operations of formanre." and the 'subsidiary cussed in negotiations, it added. 
512.5m. or 14 cents per share, was a ble to improve on net Westinghouse said that it has 
while net from contiiming income earned during the first provided for its requirements to 
operations amounted to $<4.Sm- half of last year despite some 1978 but that thereafter the cycle 
or 84 cents per sbare. softness in the markets served is more difficult to predict. 

Since the middle of last year, by the components and materials because there is a long cycle 
'Westinghouse has been taking a division. beginning with the contract and 

series of radical steps to improve Westinghouse Credit .Corp nad ending with delivery of the fuel 
profitability by disposing of higher earnings in both the which can run from four to 20 
operations which were cither second quarter and the first half years. Thus quantities and 
marginal or in the red. Among because of declining interesi timing of deliveries will be 
its major divestments have been rates. Westinghouse said that influenced by factors such as 
the sale earlier this year of its its backlogs as of June 30 were possible cancellations, sospen- 
rnajor appliance business to 88.9bn., up 5.4 per cent, from slons and delays in construction 


N. Scotland raises $150m. 
for hydro-electric station 


BY MARY- CAMPBELL 


THE NORTH of Scotland' Hydro- sector . institution for several 
Electric Board, under guarantee months. The large scale of 
from the British Treasury,' has former borrowings— -particularly 
raised. SlSQm. by means of a five- the S2.5bn. . medium-term loan 
year. fixpd-rate private placement arranged ou the Euromarkets for 
overseas. .the British Government itself in. 

Neither the coupon nor the ^ spring of last year— together 
source of -funds has been wi *h Britain’s widely publicised 
identified. However it - is economic problems have reduced 
thought that most if not all the gw**®- wingless .to lend to 
funds may have come from the Bn &sh institutions. Although 
Middle East and that the interest £ on,e P nvate sector institutions 
rate Is below (be current 'inter- have-been able to raise sub- 
bank rate for five-year funds. **“£?** 5Q P S Ba rcl ays and 
This stands at approximately distillers have all borrowed on 
9} per cent - • ■ private sector markets abroad— 

* , ‘ ‘ „ . , the capacity of the public sector 

Robert Fleming act as financial t<> borrow much more on the 
advisers to the North of Scotland Euromarkets has been widely 
was Hydro-EIecinc Board - m their questioned, 

”™ overseas financing and are The extent to .which., this 
thought to have been responsible gisom. private, placement may 
for arranging this borrowing. seen as removing these 

The funds will be put towards doubts must be- tempered in so 
new capital projects, primarily far as the placement was made 
the construction of a 1 ,300m. i n the Middle East. Middle 
megawatt power station at Peter- Eastern countries continued to 
head in Aberdeenshire. build up their Investments In 

This is the first major overseas Britain long after Euromarket 
borrowing by a British public banks bad started to cut back. 


HOLIDAY INNS 




BY JOHN WfCKSi ZURICH CORRESPONDENT 


Turkey & Morocco plan 
first Euromarket loans 


BY MARY CAMPBELL 


White Consolidated Industries a year before, and that short- of nuclear, reactors for which 


EUTtOCURRENCY MEDIUM The purpose of.the loan is said 
term loans totalling over $1.3bn. to be connected with various 
are-expected to be finalised this infrastructural projects such as 
summer for Midd e Eastern and harbour and ' phosphate 
North African borrowers. Among development, 
these are the first ever barrow- Details of Algeria’s large-scale 
ings on the International capital borrowing have now emerged: 


THE- WORLD’S, biggest - hotel, common rate structure and ho and when, it could and is con-, 
chain* -the . Menjphis-based common, identity on the pert: of sideling divesting itself of some 
Holiday Inns concern, has been the Memphis concern and its hotels which do longer fit into ‘ 
building up -a European network franchise, - with negative effects -its- overall concept One hotel 
since .1B68.- To-day r : over 50 -on the 11 British Holiday.Inns as being sold is thtet at TournauE q . 
Holiday Inns of the 1,700-plus a network. Without a merger Belgium, —with -an occupancy 
international chain are located (Holiday- Jans Inc. owns only a figure which ds mow at around 3j 
In Europe, of which some 2b minority shareholding in CHIC), per cent' but has been toe low p 
are owned by . the U.S. concern they are now being run as a joint as H-per cent. Also no longer 
and the. ‘ remainder by. local effort and with joint advertising an the network ore faoteb at . 
franchise-holders. Further expau- and PR campaigns, Tigne 4a Stance — now a dub - 

sdortf is in progress)- the -next In Federal Germany, where Mdditexande ?ite — and ^ 
opening, to include two hotels hi there are 14 group hotels, the Madeira. In £he two latter oases, 
the Paris area arid One— the first seven different fran chise -holders HoUday Inns came ti> foeTjt 
of an Eastern European franchise here fanned into a working eom- ought- not to try to cater for •’ 
in Cracow. In . the . coining mittee. while closer cooperation resort guests; Mri.Low3s"seat!> t ; . ■’ 
years, there shpuld be ,a total of- has been created similarly typjnai hotel as aiming at the > 
at least 100 -Holiday Inns, in between three franchisees in range froin upper-rank coming ’ 
Britain, Germany , and France Frence- cial traveller to sooior executives. ' 

alone. - - - ■ ■ These changes have, both re- the emphasis thus being rather 

The rapid growth of the Euro- d - l,c * d the urbjra *! de ® f ^ market : 

pean operation has ' brought* P ean _v ' ^ ,n .- « an ? Other resort hotels now in the 

- sesssss mM 


which in 
have in 
aggravated 


and the disposal of its lift- term debt was reduced by more Westinghouse is supplying fuel. 


IBM earnings down 3% 


BY OUR NEW YORK STAFF 


NEW YORK July 14. 


International Business falling to $1.03bn. from Sl.lSbu. announced price reductions for 
Machines’ net income fell 3 per Nevertheless, the ratio between four small computer models and 
cent, during the second quarter outright sales and rental and a broad range of peripheral 
of this year to S468.8m., or $3.14 service revenues, which had been products. These price cuts 
per share, from $4S2.6ra. or $3.28 deteriorating, showed a marginal applied to the U.S. and eight 
per share a year before, improvement over this year's European countries, excluding 
Revenues rose 7 per cent, to a first quarter. Second quarter Britain and West Germany, 
record level of $3J>bn. from sales were up more than 14 per 

$3.26bn. last year. cent, over the first quarter's ' 1 ‘ 

IBM bad previously indicated S896.9m. (outright sales to 
that this year's second quarter customers raise current profits, 
earnings might not match up to while revenues from rentals are 
those for the same period in spread out over a number of 
1974, when the company reported years). 

the highest income for any For the first half sales 
period in its history. The revenues were off more than 13 


market by Turkey and Morocco. It will be in two equal parts. 


Haw Par 
dealings halted 


The London Stock Exchange 
decline, however, was not as per cent to $L92bn. from last yesterday said it had stopped 
steep as had been expected by year, while rental and service dealings in the securities of Haw 

™LT re UP 20 per “” L I™* »» f under 

lo less than $3.0 per share. Earlier this month, in an effort Rule ie3 (3) (e) as business has 
Soles of all products, including to make its products more com- w* 611 suspended in the shares on 
typewriters, were off 14 per cent petitive in both the domestic and the Singapore, Kuala Lumpur 
from last year’s second quarter, the international markets, IBM; and"Hong Kong stock exchanges. 


The Turkish borrowing will with half going to the Banque 
be $150m. by Betas, a subsidiary Nationaie d’Algerie and half to 
of Turkey's state oil company. Banque Extfirieure d’Algerie. 
The Loan offers a spread of 14 Tbe exact amount will depend, 
per cent, and minim um return on the response of the market: 
to ail participants of 1 j per cent. 8400m. is expected to be pre- 
It will be for. five years. Lead underwritten, and the loan will 
manager is Merrill Lynch Brown in no circumstances be for 
Sbipley Bank. more than 3600m. 

The proceeds or the loan will Tbe management group has 
be put towards the £500m. pipe- not yet been finalised but is 
line project which* will link the expected to comprise a total of 
Kirkuk oilfield is- Iraq with the 13 banks. It will in any case 
Turkish Mediterranean port of include Bank of America, 
Iskederun. The main contractors Banque Nationaie de Paris, 
for the pipeline is the German First Chicago Ltd., Amex Inter- 
company Mannesmann. The national and Banque Axabe et 
balance of the funds are to be Internationale d'lnvestissement 
supplied mainly from Turkish The maximum maturity from the 
internal sources, ' though there date of signature will be seven 
will also be a small amount of years with the spread set at 
export finance. lj per cent for the first four 

The Moroccan loan is still a years and 12 for the last three, 
matter of market report rather The proceeds of the loan will 
tban definitive information. Tbe be put towards the current 
loan is expected to amount to at four-year development plan 
least SlOOm. with Union des which runs from 1973-1977. 
Banques Arabes et Frangaises The cost of servicing Algeria's 
and Citicorp International as outstanding Euromarket debt is 
lead managers. A maturity of already substantial. However, 
seven -years and spread in the thi current loan will more than 
region of. If per cent are cover this year's .. servicing 
reported. . requirement. It is expected to 

take care of the country's 
Euromarket borrowing needs 



knows how 



cash flow problems. 


Whether your company has a {~ 

temporaiysurplusoristemporarilyoutof j 


funds, why not talk to Williams & Glyn’s? 
We can put your surplus funds to work 
for you in short term deposits- or if you 
are out of funds, we may well be able to 
help tide you over till the next inflow. 

This is just one example of the ways 
in which Williams & Glyn’s can help the 
businessman. As businessmen whose 
busmessismoneytheycanhdpandadvise 
you not only on cash flow control but 
also on insurance, foreign currency 
invoicing or any other financial problem 

Whynotpostthe coupon to discover 
what the Bank can do. 


i 


Firewaysto ~ 
moire profitable business 


I 


X Cash Flow Control- •; 

W illiam s & Glyn’s specialists are always 
ready to heap with expert advice. • 


□ 


j 2 Short Term Deposits 

I Williams & Glyn’s can place your surplus 
cash, even for short periods. 


□ 


I 3 


I 


Industrial Finance 

Our subsidiary, St. Margaret's Trust, can 
help with instalment purchase p lanning . 

4 Export Finance 

Williams & Glyn's can help exporters,' 
worldwide. 


□ 


□ 


5 Insurance □ 

Williams &Glyn.*scanactas your brokers. " 


To: Mar’ 
Williams 


Glyn’s Bank Ltd-, 

New London Bridge House, 

25 London Bridge Street, London SE1 9SX. 


Name. 


■ 

I 


PostiOB. 


Address. 


I 


I 


Phone Ha. 


CFB3 


V 


1 


I 
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WILLIAMS & GLYN'S BANK 

Themost flexible of the big fiye banks 


I 


I 


I 


i 


Ammber 


one of tbe Inter- Alpha Group of Banks 


Group 


! 


I 



during 1975. 

Among other borrowers which 
will make up the total SlJbn. 
are Iraq, which ia in the market 
for S500m. for five years, and 
Sharjah which is not yet in the 
market hut is expected to borrow 
some $25nu in the not too 
distant future. Details of the 
Sharjah loan have still to - be 
finalised. The loan for Iraq 
offers a spread of 1} per cent 
together with participation fees 
for banks putting up $5m. or 
more. 


SD ™ e .” ses _ the same time, there has" Seen' a , The company is much less," 

. *** failing standardisation of rebate struc- happy about the loss ot.its 
fortunes of the^ hotel, business, tn res, which had shown very wide franchise in Toulouse. The siting • 
as a whole. . The specific discrepancies between hotel and was excellent and the neeunanev 
troubles of the Holiday Inns hoteL . . ra lc high. hut. the fraadtisS. ... 

activities were basically three- The coordination irf sales pro- holders sold the hotel ' 
fold. First, ad m in i strative prob- motion efforts, in which all tnem- competitor.— 
lems arose both from over- bers of the chain are expected lo - ; ' r 

centralisation, of efforts and, in support, the international net- „ 

contrast, lack of administrative work end tin -Bolides reserva- - ' 

unity— two dangers inherent in tionfl system, is very important 5 asar 

lhe running . of a multi-country, to Holiday Inns. In Europe, ?t auing iir anfcnise s. HolUtay Inns 
multi-owner network. Secondly, sctnkl umbrella advertising 13 ts one ring sun oral no ted manage. , 
errors, of judgment resulted .currently running at a cost of ment services, 
i from attempts to transpose too- some $1.6m H of which about Although outside influences— 
much of the American hotel S7SO.OOO is provided as subsidy Jifee ^ rocketing Swiss-Franc r- 
atmosphere to European models, by the region’s franchise- exchange rate in tbe case of the 
And. thirdly, in ' the first bo'ders. J i . two franchise hotels near Zurich 

enthusiasm for the European - With regard to .the European- Alrport—qiave' caused trouble in . ■ ; 
market, some Holiday- Inns were Nation °' inotw image land i^dlvi dttal cases, most European •' 
established in unsuitable .places, ambiance, a! lot nas already been Hoiitoy Tnn« are “healthily in 1 

Under the hard-headed leader- hath ^ndSfnn — vSiSftwE ? e b 2 ack '” v ^ In 

ship of Mr. David Lewis, Holiday fe “to be owAmeriiSn^i S 
Dms’ South African managing wrong in the terms of what the 

director for Europe, a great deal customer really wanted has IrM K? I* 

has now been happening to cor- just been completely ref urtisbed. months. With a gewd . level 
rect the mistakes or misplaced While the Loudon Airport hotel Stoss operating profits, capacity r 
zeal of the past- Dropped stitches and the Leicester and Liverpool u® e “ W L® cent for 

are being picked up fast as the restaurants have also been rie- this May, for- example, ;as against 
group— which is particularly, ih- decorated. “Beery and. British 54 per cent a year_ before des- 
teres ted in the British and Ger- is what was needed, Mr. Lewis 'P*te rate Increases of *ne equra- 
man markets— continues its ex- claims. In Germany, too, it be- lent- some 5435 u room. In ... 
pansion programme. ' came clear that the American Britain ana Germany, Holiday 

; Operations ' in the U.K have approach to hotel design and pro- Innr favourite countries, , 
improved considerably, says sentation was wrong fbr Euro- occupancy is well above 70 per ,,- 
Lewis. sinM- Commonwealth Holi- pean needs. The VIerhheim and cent and around 62i63 per cent . 

Hav Inns of Canada (CHTCl and Sindeifingen hotels have been re- respectively. Among '/-other. 

Holiday Inns itself — which re- furbished and dianges m^de in success .stories, the. company ia >— 
soectivelv run six and five of the Hanover. Wolfsburg and else- particularly pleased with, its 62 

British hotels— started to co-‘ where. per cent London • Airport 

ordinate thefcr efforts much more The Holiday Inns group in occupancy .and that uf no less 
closely. Previously, there had Europe has dropped its former than 96 per cent, at the Marble • 
meen no common advertising, no policy of selling franchises where Arch hoteL 


State buys Reksten shares 


. . OSLO, July 14. 

The Government had not made Ellefren, L the contractors engaged 

has bought industrial- and shin«4t8 purchase -of the share* con-. in budding the Condeep offshore 
Ping shies ’worth some 477.4m -ESSi .JSffSffi. a 


BY FAT G JESTER 
THE NORWEGIAN Government 


the debts to Aker, Mr.'Kleppe kroner 2m. stake in the Elkem- 


told a Press- conference. But Spigerverket concern; 57,000 


it. hoped that the .deal would shares In Norsk Hydro (thus rajs- 
■SmJpS ^.Inject ^ liquidity into the system, ing the state stake in Hydro to 
ay mr. r cr j tumob chMhn1Min« 51.4 nw pent, from 50.7 Dtf 


World Bank 
borrowings 


By John Wicks 

ZURICH. July 14. 
BORROWINGS OF the World 
Bank in the 12-znonth fiscal year 
ended June - 30 amounted to some 
93-5bn-, Bank director John Mei^ 
riam said in Zurich to-day. Of 
this sum, - about one-half had 
come from the OECD area and 
the remainder from OPEC coun- 
tries. About a quarter of the 
Bank's overall borrowing was 
from Middle Eastern sources, he 
said. Among other. OPEC mem 
bers Venezuela and Nigeria each 
provided substantial amounts. 

The World Bank, he told jour- 
nalists ' at a Press lunch, must 
continue to borrow in order to 
sustain and expand operations 
and the sum involved would 
probablv be higher in the 1975- 
76 financial year which began at 
the beginning of this month. 
With OPEC countries’ surpluses 
smaller than expected, he indi- 
cated that the share of oil 'pro- 
ducers in funds raised would 
probably not differ much from 
that for 1974-75. 

The World Bank has come in 
for criticism in some Washington 
circles for becoming too much 
indebted to Middle Eastern 
countries and. OPEC in general 
The information that only 
quarter of its overall borrowing 
came from the Middle East last 
year and only a half from all 
OPEC sources may go some way 
towards answering these critics. 


Alpha orders 
lift Dornier 


By Nicholas Colchester 

BONN, July 14. 
DORNIER. THE family owned 
West German aerospace com- 
pany, has a secure future be- 
cause of the Franco-German 
Alpha jet project This was the 
message put across by- chairman, 
Claudius Hornier, and finance 
director Kari-Wilhelm Schaefer, 
last week’s balance sheet 
press conference. ' 

With a total of 400 of the new 
trainer-strike aircraft already 
ordered by the French and Ger- 
man forces, Domler’s aircr aft 
building capacity, or about two 
thirds of its workforce, will be 
fully employed until 1981. The 
constructors are confident that 
export orders of between 400 arid' 
600 aircraft can be won as well 
which would keep Dornier 
occupied until, tbe mid 1980s. 
Negotiations for such orders are 
already underway— for instance 
Belgium could decide to buy 35 
of the aircraft 


kronor (£15.8 m.) from Nor- 
wegian shipowner Hilmar 
Reksten. . This was 

IjS”; and" benefit the shipbuilding 5L4 per cent, from 50.7 per 

^^iwSSSf^fWSf^ 8 '^ industry." cent);and 7,036 shares in Spite- 

acting Minister, of ,Tradq. He '.said the Government had bergetr Coal (thus giving the 

Last month, the Storting (Par- no t ' taken advantage of Mr. state a majority in the company), 
liament) authorised- the' Govern-. Rekstbn’s situation. Tbe price The take-over of the Spits- 
ment to spend up To 200m. pa id for the shares— bought en bergen Coal shares hr disputed by 
kronor on buying Reksten's bloc— was “lower than the other shareholders in the' corn- 
shares in a number of Norweg- quoted prices for these issues, pany, who daim that a private 
Ian companies. The shipowner, but not much lower," ■ agreement, with Reksten gives 
hard-hit by the 'tanker crisis, The purchase includes some them the first right to buy A990 
needed to sell them to generate kroner 90m. worth of shipping of the share®, thereby keeping 
cash. • ' shares, all of which the Govern- majority control in private haztis. 

The Government purchase had ment intends to sell again, as -This Issue has not yet . been 
two main aims — to keep the soon as this can be done without settled. • . • 

shares in Norwegian hands, and involving the state in a loss. _ Margaret field writes:_Qf .the 


c 


to help Reksten meet his com- Until December 15 this year, Mr. £15.Sra. proceeds of tbe Reksten 

mitments to the big Aker ship- Reksten has the right to, buy share sales, a sum in the. region 

hfiiidin? erroiro Reksten. who them back for the price he re- of £6m. is thought to have been 


building group Reksten. who them back for the price be re- of _£6m. is thought 
has been one of Aker’s major ceived for them, plus 8 per cent paid over to Hambros Bank in 
customers, has had to cancel interest London, a substa ntia l lender to 

orders with the- group for six The remaining kroner 87.4m. the Reksten interests and. to tbe 
large tankers during tbe past worth comprises mainly shares in tanker industry. The bnlk of this 
year, and owes Aker 234m. industrial companies, and the amount represents repayment of 
kronor compensatiofi for four Government will almost certainly, one loan _ made directly .against 
of -the cancelled orders, under bold on to a good part of these, the security of tbe -shares, .while 
the terms of a recent arbitration though no final ' decision has- yet the rest is ; being held as- security 
award. A further arbitration been taken. They include 38 per against other advances." 
case is pending concerning com- cent, of the shares in Bergens Altogether Hambros has loans 
pensation fot the other two can- mek Verksted (a yard In. the of .some £8Qm* outstanding 
collations. Aker groupl; shares in: Holyer- against tankers. , 


Kit 


AMPTC to buy more tankers 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 

SOME SLIGHT encouragement Lald-up because of.the economic interest in a long-term. 
to bard-pressed tanker owners recession..". and announces that "it has 

who have large proportions of 


decided to make, a -redaction of 
MJ . j,, . Overseas Sbipholdihg- Group,, all imamoitised -cost of its last 

their fleets .lying idle during the ^ u^f.-Js-'to replace con- remaining interest ia- Icmg-tenn 
current depression has come tracts In Japan for two large oil charts applicable to periods for 
from the. Arab Maritime Petro- tankers with contracts for five, which there is no . charter-out . 
leum Transport Company dry bulk carriers, of 25,500 dead- proviso. In addition OSG ha* J 
(AMPTC) with an anno On cement weight -tons each, .for deiiyery .-terminated the ..charter tjL.m* f 
that it intends to acquire more' wnranruf <h»WW 
• These ships will be 50 per tons tanker. . • 

tanner tonnage. cenL ownet i. b y ©SG and will The company estimates fbak 

Mr. Abdul Rahman Sultan,' replace orders for a 279,000 ton the gain realised" on tbe terrain*' 
vice-c hairman ' and managing- tanker— -which was to have been, audit’ of charte r net "of the cost 
director of AMPTC said over the 50 cent. OSG-owned — and a of the disposition and the- • 
week-end that -the eomuanv has 128 - 000 tons tanker. - redaction of -cost trith respect to 

The company- has also." during interests long-term charter, 
decided to solicit offers from. ge Con d quarter of this year, wrQ increase its first Saif, fl* 1 
all available sources.' eithec disposed of its -50 per -cent; income by -about S2m. - 
direct or indirect, for acquisition ' - — 


of a fow more tankers,' crude or 
product, in accordance of the 
AMPTC decision to increase its 
present tonnage." , • 

The company wllLnot be short 
of offers from owners Of uo- straiowts 
employed ships, some of them 


SELECTED EURODOLLAR BONO PRICES 
MID-DAY JNWCATIONS 
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supertankers which have gone tiT'ZZ so 

straight to Jay-up berths from bfce »pc uae . 39 . 

the shipyards. In a very strong garragtani Stec u» — . -W 
buyers’ market AMPTC can be c£5« 1^ S — I — S 
expected to offer very low rates :c««d. roods -33 k mbT” a«. 
and be accepted: ' Tbe demand is Cntiw Hammer spe 1W7 as 

likely lo be lor second-hand ves- tEL 1 -*? ^ *£!} 

sels rather than for new tankers 'General cable Sipc 1987 ! ssj 
from the shipyards General ’ Uolora 8lDC i960 UHi 

AMPTC already has tonnage ia E 7£c C i^ W „.!““_!"" tt* 
on order with shipyards, includ- CriudUrs 71 pc 1887 vs 

ing two 318JW0 deadweight Ssf 

supertankers in West Germany Quebec Mi' 

and two 278,000 tozmers tn Qwenaiami shk mgj — sa 

France. TTie ennHMmr line 8Spe l988 92) 
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formed in 1972 by -eight oil pro- siaud. on onai sipc '-sB in 
during States. Hsnneco: 7 idc ub — sa 

Tr anw wan gre» 1«M bol 

Meanwhile, Reuter quotes tsw srk ^ m 

from Taipei a Central News'SH^.SP*"^ 

Agency report that , Mr. C- Y.> v<flro s>iPC 1883 

Tung, the Chinese shipowners,' notes - 

has sought permission 1 from Air France 9jpe mo imj 

local authorities to lay up $|J^* L - Dev; J^ pc u *? 1 irai 


CONVERTIBLES 
American Exprav UtcVST SB 
Ashland 5pc 1988 W 

Beatrice Food»-^pc 3999 BS 
Beatrice 'Foods disc 1982 .101 ' 

Borden 3pc U82 K 
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Island in central Taiwan. The Do Poni _ 7ic<c "S ts’ ". ~ imi 
agency quoted. an undated lettar ( Ewu tiw ]W4 

from Mr. Tung saying that a SffiSu im 
dozen tankers of tbe 200,000 tons Nippon Fodoun lBioe un ibi . 
class, owned by Chinese Mari- stand.. Bmfcadx ibjpc uu ism . . 

group subsidiary — were to he - source: wiitte w«u SBcariOw. 
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Union backs Vantona 



-over 


R ^? WiC r and Enrw as a A spokesman tor Hatabros said 
1°^ , il e "hole. It already has well estab- yesterday that the bank was 
GrOHD%>r S thi» nniisnhnM 5 ^!! 8 1,shed br »nches in Hamburg, Paris preparing a reply to Mr. Bartlett’s 
SJusYroJielm KS5 and S ? llBB ,02efher repre- letter. He pointed out that Mr. 

'£“12™ " hos ® senlativ* offices in. Madrid. Angus Murray, a director of. New- 

inc the otter * Spt ’ ^ ©PPOS- Copenhagen .and FranWurt, the man who had attacked - the pro- 
Mr Jne kinp ini.it Jatter tM0 being due to assume posed takeover tieals. is an 

uvroinro e n f 3 *«i. *^”1 f ull branch status later this year, industrial adviser 4 * .to Hambros 
TVA? Workers' Sf”' coition, Ihore is * «UoUy “d th* bank is adsistag Mr. 

vcsicrdav thaifhe union owned subsidiary. Standard Murray in bis personal capacity. 

iSf tSv InfiSJ!? J^!??i Cen Chartered Bank NV. imeratiw in - He added that ff Mr. .ffiurray 
menials the? the Netherlands with branches in "f^bed to. circularise Newman 

Welcomins ILSS l BntTerriam and Amsterdam. and sharehqlder^tbe bank wanted to 

wwdwf he aSPS,^ V7S££ Shnrt,? 10 h * 0Wned e m a posft,oD “ d0 *“■ 

of merger which has been well* m . 

SIS inw^i.”fS7bto ?Ss«i R ; HAWKER StDDELEV 

size Avifl involve 1 sf certain amount AnB, -° + - B®”* - ' "bich Hawker Siddeley Group is to lake 

** ***** «• ope m Zurich - ■ SqSSTof ■ T M y SB f°o^d 

strongest household textile din- the «mt*l of Sealed Motor Con- ^ a J nl 

sions In Europe. As such not structinn not already owned has w ^Jj aTe a capital of about £ 2 .am. 
only would it give aiSity to been declared unconditional . Ogf 

those engaged In the industry. Acceptances have been received ™ SSL— j££ e ?2f 

but it would also help to reduce. >» respect of 4,290.3(3 Ordinary jP**° ■"*[ 

imports increase exports and shares of SMC which. • together Be novation Organisationi|, two 

ssu sfvxsfs&s s smj s&szs sk 

•ttttssr&t oc v- jsk* 832 pw “” L - ^ 

ssu^ar : ssa °s. 'iMswhb.?! j*®- ■ 

fflSSon. the chain?M, who« wr' n«t. Conv^We Uw^rrt SHARES STAKES " 

personal holding in: th* company ^nSt«kl^/2fW«f^Adwest ^ os*ome. Group . .has 
^ceeds i° per <*?*■ of , the “P*- '” pected to commence to-day. Bcqulred 5,000 Ordinary 

fleets to the plats, along with H RAIW unirre shares in Khnpher. With asso- 

another director.. -The managing IRISH BAINK MtRvjcK Hate* it to now interested in 
director. Dr. John Blackburn, and • The offer by City of Dublin 2» “ " J® “ELJ^fSTaa lo 
another coneague back the offer. Bank for Irish Bank of Commerce ¥£g£ ™52L? 

but the chairman’s casting vote has been declared unconditional. -Fz - haT^ R .?^ht win-, 

has led to a majority Boa*d re- Acceptances have been received *"“* 5™ > “Jug? 
commendation agamst ltd - for 340,912 Ordinary shares (97.4 5]“ ‘ r . es **2KfSET. 

Yesterday, Spirella shares were per cent.). Dealings in CDB shares JP***. m 6 total Interest £349,a00 
unchanged at 41p, giving the bid concerned -will commence to-day. u retina ry. . . 

a value of 47p per Ventona share, - Slater Walker securities, its 

whose price closed. ip down at NEWMAN INDS. ^aSr 

49p - Mr. Alan Bartlett, chairman of rn r Vi...,^f MrJiu.i.r^nnrt 

STANDARD AND S55S n ^ ^ 

CHARTERED: i-dwnde.t inquiry Into certain J? * S' 1 ” 5 "' und " 

Stondani and Ctuncm) Bonk- SS’e'S* » £i h? haslcn^ to Mr. J. Whittaker and-hfe asso- 
tog Group has «old its 15 per cent the chairman of Hambroq Bank ciates now hold 2.913^Do Ordinary 
shareholding in the capital of the j nQ1J |nnp about the bank 4 * rale in shares of John Bright Group 
Hamburg private bank, Bankhaus situation (27.49 per cent). ’ 

Conrad Hinrich Donner. to In his letter, Mr. Bartlett says - ‘ r raoo/vM 

Vereins und Wetfbank,. Hamburg, that. Hambros has. formally J. & J. DYSOIN. 

a leading commercial bank in requested a complete. .Jlst, of J. and J. Dyson lis n>*duiring (he 
West Germany. shareholders and adds “ it is 39 per cent share in Whitrlgg’Fire- 

SCGB’a action Is a result of its therefore .reasonable and equit- day owned by Morgan Crucible, 
policy of expanding its own bank- able to enquire or you 'as to your thereby making Whit ring wholly 

ins activities in the Federal role in this matter." owned. Consideration is £35.000. 
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SB ‘ 1 X 44 «23 

?1 1M 2X728 2* *15 
( 1 . 1 at . 15.238 13 . 8 B 1 . 

197 .-44tt 1343- 

24.782 IS 579 ■ -4n.7B 
7.141 • .3.46*... »..«£ 
77.254 29.673 *9.26* 
75.648 SS.10I 22.685 
Loss. • 


-* BY USUE PAAKfiC MINING -fDITOR 

THE .FIRST OF the June quarterly OnlySyulh African Xjjid re- 
reports . from the South' African fers on this occasion to .a short* 
gold . mines to come to . hand age of labour which persisted 
yesterday were those of the Anglo 'throughout (he June quarter m 
American Corporation group. As tin's case. .The group’s working 
foreshadowed' lu Mining ' Note- profits anr - compared, m the 
book, they' were again based on attached cable, 
gold 'prices' that were generaliy- 
lower. than jztany.. analysts hod. 
computed nn the evidence of the- E oaua'.-. 
free oinrket bullion price and the Frr*Ji«. 
sales or retention made by the TS c«!dBM ... 

cSd 1 l 3L 1 S nk from tte C0UDtry ' 6 S^b^. 

Consequently, working profits sv^CAwte* 1 ^” 
make a. distinctly mixed showing v*ai Reefs 

with only those of Western. Deep Jl*** 1 ;i- 

and. Vaal Reefs higher than in *• ZZ.I 

the March quarter. An all-round ■ « 

recovery by the latter had been " 

anticipated, the previous quarter's • 

results having been affected by RANDPONTEIN .. 
the mine’s labour troubles. A • 

sharp increase in uranium earn- PRUrla UP ■ 
ings is also reported. - 

The rise in costs has been held r Jo the -Johannesburg Cnnsoli- 
in check In a number of instances -dated group's June gold mining 
nwing (o- a general .increase in quarterlies 'ffatidrnoteni. continued 
•nnnages milled. Ohlv Welkom to lift the tonnage and profit 
rocnntv a minus in- this respect - from its. new €ooke mine. Bullion 
President Steyn states that now**r price received uqs enuiralent to- 
Mjnply delnvs are. affecting i)s .S153 an ounce. But. there, was a 
nlanned production build-up. fall hr Western Areas’ eamincs 

although in - this case the gold- 

Bullion nrices P ric * wrks wt at si7o. . 

' u " ' -* : Tlier latter company explains 

The average gold prices re* - that •iabm/'r shortage -was directly 
cetved vary between $154 an responsible for reduced mill 
ounce for Vaal Reefs to $177 for throughput: '-This hid 'an adverse 
East Daggafootein with most of effect on unit costs. . Gold re- 
tire mines ' getting ' between $160 rovery per ton was also lower 
and $164. The expected industry owing to mining at a reduced-cut- 
average worked . out by analysts - off '■ value following the Tevahia- 
w& arorund $175. tioir of the developed .. ore 

It is becoming- dear that the reserves. . 
price that the mines obtain from -Construction- of the ooncen- 
quarter to quarter is increasingly thator complex at. the Ofjlhase 
being distorted not only by the copper prospect in South-West 
fluctuations in the receipt of in- Africa .'is stated to have pro- 
come . from the krugerrand ele- gressed wtisfaciorily - although 
meqt in South Africa’s gold sales late delivery of steelwork has 
bat also by the arrangement catered, somp delay. The gold- 
whereby the Mozambique Govern- mining: 1 '’profits are "compared 
ment is allowed to buy a certain below. 

'amount of ^dld at only $4Z2 an •’ ; JmW • Mar: . n*c. 

ounce nnder the labour agree- . . sfr. err 

"’tI? that^connt ry. - 6 «tt 

There can be -no catch-up of w«twn ai»as ... tss* v.vm ii.i« 
revenue from -the . Mozambique -.v - »■ 
deal, a -laug-staadlng .one, but- 
the- loss , of the premium income 
from any gold cetentions - by the 
Reserve Bank or the' falling-off 
in krygerrand sales will be made 
good eventually. . 


5R per cent. lead. 10.1 per cent, 
zinc, 103 gram> per ton silver and 
2 grams pqr ton 'sold. In addition, 
there are 700.900 tonnes going 1.7 
per cenL copper. 2.M per cent v 
lead and -5.1 per cenL zinc. 

tit is -added that exploratory 
drilling will .continue For the 
remainder of the year. The .shares 
of Paririya. which dn not attract 
the . investment dollar premium, 
were 13p yesterday. 


Botswana RST: 
new chairman 


Tbest i\«/w bere mu soii outside ibe \juiei Stoss of America. This mmtmcmtttl appears as a Koliir of record otUy. 


NEW ISSUE 


July T4, 1975 


$30,000,000 

Occidental Overseas Limited 

• ■ . • . *, v • ; • " " -.-•■■■ 

10% Guaratrteed'Nbtes due 1981 

^Unconditionally Guaranteed as to 5 Payment of Principal, 

• Interest and Sinking Pund by 

Occidental Petroleum Corporation 


OXY 


Kidder, PeabodY.Iflteniational 


Blyth Eastman Dillon & Co. 


United 


In Uuwflw l LoBittd 


Swiss Bank Conwration (Overseas) 

CbM 


Union Bank of Switzerland {Securities) 

Tinned 


.\lgwncnc Bank Nederland N.\ . 

Arab Finance Girporation S.A.L. 

Banca del Gottardo 
Bank Mees & Hope NV . Banque de BruxeUesSA. 

Banque GutawiUer, Rurx, Bungener (Orerseas) Limited 


A. E. Ames & Co. 

UnWi 

JuJhis Baqr International 

-United 

Banca NazionaletW Lavoro 


Amsterdam- Rotterdam Bank N.V. 
Banca Commerciaie Italians 
Banca della Svizzera Italians 
- ■ Banque Generale du Luxembourg S. A. 
Banque Internationale a Luxembourg S.A. 


Banq ue Narionalc 3c Paris Barque de Neuflize. ScUumbergcr, Mallett Banque de Paris et des P^vs-Bas 


Basque Privee - Banque Rothschild 

Banque de IXmon. Europeenne Banque Worms 

Brown Hamm an & International Banks Ltd. 

■ . Cazenove & Co. _ 

Credit Industrie! et Commercial 

Daiwa Europe N.V. DBS-Daiwa Securi&es International' 

^ ,_ t 

Den Danskc Landniandsbank V; ‘ Den norske Creditbank Deutsche Girozentrale 

' —Deutsche Komnnmalbank— 

Effectenlwnk-Warburg Fmacor First Oiicago Robert Fleming & Co. 


Banque Populaire Suisse (Underwriters) S.A. 
Banque de Suez et de I Union des IVIines 
Berliner Handels- und Franklurter Bank 
Caisse Centrale des Banques Populaires 
Credit Industrie! d* Alsace et de Lorraine 
Credit Sum White Weld Credit© Italiano 

LiKfHri 

Ddbruck & Co. 

Prhntii— kirn 


Commerzbank 

- AUaxcsvIlKtefi . 

Credit Lvonnais 


Dresdner Bank • „ ^ , 

Akn««x f Hu h ift 

Girozentrale tmd Bank der osterrachischen Sparkassen Ab 


Limited 

Halsey. Stuart & Co. Inc. 

JIOa*«l B«k£ Co. Isconwtaud 

HaiuleLsbauk in Zurich (Overseas) . Bess isdie Lande stolt HiU Samuel & Co. 

Uwrtnl 


LmrtNt 


Liawcd-- 

Hambros Bank 

Limited - 

Kleinwort, Benson 

Limfed 


: YiiHfffd -j GHVftMrew--. umnpo . ... t 

Kuwait Foreign Trading Contracting & Investment Co. ^.A.R.) Kuwait Investment Company (S.^.K.) 

Loeb. Rhoades & Co- London MiiltinatioDal iajik . Merck, Fmck & Co. 

• (L'odfli wflcrtl 

Morgan Grenfell & Co. " . The Nikko Securities Co. (Europe) Ltd. 

Unhid 

Sal, Oppenheim jr. & CSe. 


Lehman Brothers 

iBsorpontoi 

Samuel Montagu & Co 

LfawMi 

Nomura Europe N.V, 

L. F. Rothschild & Co. 

Soriete Bancaire Barclays (Overseas) 

Sunutomo White Weld - Vercins- und Westbank 

Lhmd AW*flfwdhd*(t 

Dean Witter & Co. ' 

■ huuiiuHd 


LiwiMd 

Strauss. Turnbull & Co. 


Wdadeutsche Landesbank 
, Girozentrale 


Orion Bank ' Prrcatbauken A/S 

limited 

N. M. Rothschild & Sons • Shields Modri Roland 

•' United - Iwfrmaiwl 

Sdqete Generale Soqete Generate de Banque S. A. 

S. G. Warburg & Co. Ltd. 
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While ' technical and financial 
problems continue (o bedevil the. 
Selebi-Pikwe nickel-eopppr pro- 
ject of Botswana RST the com- 
pany announces the resignation 
of its chairman. Mr. R. Hi. Page. 
Having held the chair since 1D72, 
he will* be succeeded by Mr. J. 
Dexter Walcott, a vice-president 
of Amex which owns 30 per vent 
of Botswana RST. A further .70 
per cent- is - held by the Anglo 
Anserican-Cbarter group. 

• Although-. Sqlebi-Pik we -started 
production .00 schedule in early- 
1074. --’the- Botswana project has 
been sunning at well belerw the 
plant design capacity of. 42.00Q 
tonnes. of matle. a year— output 
in the .first three, months .of this 
year .was only about 3.000 tonnes, 
but' may bave . improved since 
then — and Its cost has doubled to 
some' $3©0tn. (£136m.) excluding 
SSffm. supplied' for Ihe infra- 
structure* by Die ' Botswana 
Government which has a 15 per 
cent. Slake in the operating* com- 
pany. the latter being $5 per cenL- 
owoed Botswana RST: 

The operation is limping idojigJ. 
with the aid of temporary loans 
from the major shareholders' of 
Botswana RST. At February 21 
borrowings totalled R 152.7m. 
(£97m.t. Clearly a major re- 
financing • operation . must be 
launched soon. In the meantime. 
Mr. Page ,h«s . naturally -Jold 
Botswana IlST shareholders (bar 
jhey' cannot' expect, dividend* “ in 
the foreseeable' future.’' Botswana; 
RST ..were 8Sp in London yester- 
-tfay. ’ 

The onlv feature of the General 
evnirn nitarterlies is that 
Ttirff.fc' imnrnvpih'*nt in working KADUNA syndicate — 11 utcutt nf Tm 
nmflt comnarerf with the March m tor J,nv: H ,M9T 13 ranDrs> 
neriod is due to a sham Increase v 


UHANHJM ROOST 
FOR BUFFELS 


MINING BRIEFS 


in earnings derived from 
iiramtim. Tim overall mill 
throughout at this mine For the 
Jane quarter Ionics to hare- been 
a record - at son non tonnes. Tt 
follows a rise in underground 
blank labour ctreneiti to 105 per 
cent, of complement'' It is 
'trussed, however, that fhe.lnwpr 
«o»d ’ orpfit was partly due to a 
“steen rise - * in working costs 
fplinwing ‘ the -latest wn# 
increases to all -workmen. Gold 

mrice received works out at %1M 
an ounce. •' - s ’ 

- iV’Mt Rand’s 'oroductlon “was" 
affected hy a serious shortage or 
labour at the start of the quarter 
although at The end of the period 
underjround strength hart 
increased to R3 per: "cent, of 
reouirements. The working lo«s. 
shown m the attachTi febre wis 
offset hv state aid. ".> 

^Hironteio was afto short -of 
hlack underground-' workers 
airhough the strength hart 
incre*>-'e<l to 03 ner cent by- June 
th Gold n»-inp received was $170. 
Gronn profits 
below. 
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MORE ORE AT 
MACKINTOSH 

Indicated ore reserves have 
been increased at the Mackintosh 
hase-metal prospect in Tasmania. 
It i« being explored by Canada’s 
Cominco and a 20 per cent, free 
intrresl is held ,-bV: Paring*; -until 
expenditure on ibr r 'vqntu 1 "e sineo- 
September. I974.yrq«- , ies $2m.. so 
far. it amount* tq.SO'fBtn. ,■ . . 

Following, the drilling' of 4R 
boreholes, indicated ore reserves 
have been lifted 10 5m. tonnes 
averaging 0J1 per cenL copper. 


Long John 
small stock 
losses 

Mr. Ian Coombs, chairman of 
Long Jqhn. *aid yesterday jhat 
the warehouse blare in Glasgow 
on _ Thursday flight was “ not 
causing ‘even a hiccup .in our 
bretfdins arid bottling." ' "• 

" Although ' ‘500.000 gallons "dr 
whisky were lost. Mr. Coombs said 
a “ substantial amount “ was 
whisky being stored for other 
owners. - The loss to Long John 
was “less- than 2 per cent, of ourj 
total- stock." he said.' “ I do not 
forespe any Abort ages" 

Neither is ‘the blaze likely to 
cause -my drought in an industry 
which fins' I bn.* callous of toiaT 
stocks. The Glasgow loss involved 
oninly whisky only a vear nr two 
old and stiff maturing. ft was 
covered by insurance. 

£26.578 more 
at Robert 
Riley 

The improved profit forecast tor 
Robert Riley (Holdings) turns nul 
to be £105.74$ pre-tax tor l.ne 
12 months to April 26. 1975. com- 
pared with £79.210 the previous 
year, after being up from £T!.UG6 
to £46S>07 in -Uie first half. 

. Ycartrnd TUrnnver wax £57j>.r.39, 
reompaTVd./with' £447.712 an<j -lax 
fair- £5431(5. against £4(1145. 

, Final diridend fs 0.5$n95p_ net 
per -In sharr. which raise* the 
(oral from 0 71 Ip tn O.TSaPSp. 

The company makes springs 
and presswork. 



*: Record sales 

* Maximum permitted dividend 

* Policy of Diversification 

In the annual statement to the shareholders of NET 
Limited. Mr. Leonard C. Warsppw. Chairman & Managing 
Director reports:. . . 

Once ag^'m record sales" were achieved. £1.6.465.000 
compared" with £15,529,000 in 1973. It ts particularly . 
gratifying that overseas sales, increased, from £1 ,245,000 
to £2,077,000. Akhough die pre-tax profit shows a 
reduction of 74.4V it is still the second highest figure • 
achieved by the Group and comparison is against a year 
which was by common consent one pf outstanding 
buoyancy. -The total dividend for the yeat-is the - 
maximum permitted. . . 

The Group is now -implementing the policy of diversifying 
its interests within clearly defined limits so as to become 
progressively less dependent onThe wholesale distribution 
of timber and timber products: ln;1 974 we acquired a 76% 
holding in- Jennings. Monk Limited which operates a 
number of retail shops under the names "The Louvre 
Centre", "Knobs & Knockers" and ‘The-Door Store'*; and 
also a "shop within a- shop: ’ at Harrods of-Knightsbridge. 

My confidence in the future of the Company remains ' 
unaffected by the immediate problems with which all ■ 
industry is confronted. . .. 
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Prp-tax 
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1970 

5^62,601 

161.041 

. . 2.57 . _ 

. 1.3333 . 

1971 

1513.738 ; 

' 217 J 2 M- 

3.74 =■ ’ 

. 2.0833 ’ 

1972 

9J78.513 

419.455 

. 6.01 

2.3718* 

.1973 

15328.716 ' 
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" 9^3 ‘ 

2:4SB1* 
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'1S,46S;D34 

688,145 
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2.8316* 

• including associated y< 

acd-t 
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Tb» List of AnpUeatlMs mIR bnd *t It un. on ThUfittey, IRS July. MIL 
r _i . mi .la. an iihr Hmn lIlT - : 

li« .tesurT-ir male' to ocroWreS triA'.a-Cefcorai'CaBsrat ovwn Oa the Ireesum 
; 'Y-.I re - V -trtffcr'fftr CnrfitMO# SfWWTirtoO Order. 1558.- . 

AptficUiOB kM nurOr- to ibr .OMimil or THo fflocs Birbaflso tor the Stock 
F-. • bemg- issued to b« admitted 10- die. OBcial Usi. 
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rue MOTlf u an lupcUmml kUBnp trUlm Part . 11 o* the Firsi Schedule » the 
■ ■ ■ T nwl« intvslmciru Art. I Ml- • 


National Westminster Bank ' Limited. New Issues Droamni'ni. PO. Bus 
No. ts. Dniwt Carden-. 12 . .Thrmtmnrtnfi Avenue. I.nndnn- EfSiP CBD. are 
jinlmfised trr the Derby Burnusb Council tn. receive aDnlicalmns l n r the Stock m 
acronUnrr nith a Re .i.lmi-m .passed hr the Stock Isroe Cotuuuuee ni the Council 
jciiae bbAct dclegxted o-n-er- trg 5 th June. W.T 


1 . SECURITY. — The Sioek and inierest thereon will he soeumi upon all the 
rereiMMa uf the Council and trill 'rank canally with all sevurmen iqsuL-d by tlw 
CaunQI 

2. PROVISION FOR REPAYMENT OF LOANS.— The Council is regain'd by Avrs 
nf Parliament in make annual provision low arris redemption of loans rallied fur 
caoust expenditure .urt to rnifce stirii r* turns in ronnucuoa iheretcuh as rut he 
required by l hr- Sou-Man nl State lor (be Enviromnent- 

J. PURPOSE. QF ISSUE— Tht- prncerds of lilts issue nf Stiu-k trill b' applied, in 
TOPlart) uemeyb tenipnrarllp -horrowed in mot auihnrl-nl rapital expr-nduure. <n 
replace mamnna inortea»c rlehr,' in finance fimhcr capital mundllure. and in ddfrar 
the nais. chorpri. and expenses nf and incidental to the- iuw 
' a. REDEMPTION OF STOCIC^Th.- Stiu-k will be redeemed at par an .list July. 
1 WS nniew.- nr-vtimsly cancelled- br aurcimsc'in ihe open market or- by asreement 
.with -the ho lders - 

5 . REC 15 TRATI 0 K. — The. Stock, ncht-n fully pnkL will he registered and transfer- 
able free of ebarue in-amonKts and mulripJea nf one peony by insiramt.-ni <n wniHia 
Id accordance with the Slock Transfer Act. i»s. The Register or the stock will 
bo kopt at uia ofTicox of the National Wentminstar Sank Limited. Reshtrar's 
Department. Bristol DiTJcc, P.P. Bon No. EL Hauonoi WemnJpncr Court, 31 . Bread 
Street. Bristol. BS 48 7 NN. 

6 . INTEREST. — Irperest (leso Uirmie iui will be paid half-vcarly on 2 '.»i Jauuarv 
and - 11 a July by warrant. *mdi win be. sent by po*r at the Smehljolder's n«i-. 
In the case a horn areonnl. ihe warrant wilt be forwarded to Hie person Ur -t 
named m the arcoum unless los nu c n nns in the eomrary are alven in rritlni; 

The hrei payment uf 44 . 06 SS ilcsv mmme taxi per £100 Flock will he made 
on 31 st .(anuan-. 1978 by warrant In >bc "usual way 

. T. APPLICATIONS AND GENERAL . ARRANGEMENTS.— Applications on Uie 
prrstnberl term, accoinpiuiii-d hr a d.-posit nf C |0 per cent ot ih-.- nonun.il amount 
ippriitj tor. w ID be mi-Ived' si National ' Westminster Bank Limited. New Issues 
DepartmenL P 4 I.- Box Ho. N, Drapers GardeM. 12 , Throamorton Avenue, London, 
EC 2 f» 2 BD. 

Applications must be for ■ minimum of £100 Stock or in multiples of EM 0 lor 
applications bp to £U >00 stock. 

' "Larger appiicMIoK must he mode In accordance with the following scale:— 

Applications above EUN Stock and not exceeding E 5 JM 0 Stock . In mulUolcs 
of £ 500 . 

Applkatloas above KSJttt Stock nod not -exceeding £ 20.000 Slock Is mutilates 
or Et.(K». 

ApalicaUaot above £ 2 L 0 M Stock In tmrfffplcs of £ 5 . 900 . 
separate cheque nni.Kconwnp each* apMIcatlan form. No upllutin will 
bo coasidored Unless this condition fs fulfilled. ■ 

- 4 n the event • uf partial- allotment, the stirplire fmiD the anuntni paid a*. (Wn^rt 
win be rotundod to the applicant by cheque. If no oHotnteni is mad..' the dvikKjt 
wtJJ be returned in full. ... _ 

Paroi*m in full mav hr made on nr at -an y imp after l^th S--pti-mbcr. 3*75 and 
diomuii at the rate uf £7 per rent, per annum vill he allnwid from that dale 
m fnidi any subptao'eni date nf full pay mem.- . . 

Detouh in 4 ie-pa< mem. nf any instalment by its due dale will render all prevmns 
payments liable I- I oriel I ure 'and the alUtmenl tr> cani-ellailon. 

‘ -' Each appltcani in whom * an allmmeiii id sim-k i n matle will he sent a 
tt-nmiiiceable l.etter .*1 Allotment- whii’l*' inu^t be prndin-rd ■vhett inMalttnmr p.i>- 
mvnts are made. . j. -tiers o! Anoirm-pi. wbicb may be split no m 3 p m. pn 
*!rd Deo-mher. 1973 "will unlfin rorms of ri-nunvl.-titon which will h- nijiLihfe up rq 
,' 1 p.m on ath Dev^mb’-r. 1975 On ptymeni uf <b» msialmcni due or* 15 th September. 
1975 . | he |j>iter will he apprupmiriv marked and rciurnrd tn the- sender. - HI ten 
payment in ipll it. mad--, the letter will bo jupropnately marked aad relurm-<l 
in tlic Ki-ndur unless tbe rreistrai'an auphcotion larni has been completed, in 
K'tarfi can- paji&< I j«d i nuty nf the letter mil be returned to the »i adcr. 

Portly paid Letters of Allotment may bo split In multiples of ODD Stock, but 
jfkUy-MU Letters of Allot ment prill be split down to multiples of one penny of 
Stock. Ho Letters pi Allpimant will be split unless all Instalments then due have 
been paid. There will be no charge fir splitting Letters of Allotment. 

The block Gerddcatc will be despatched by ordinary post at the rl?k of the 
Stockholder's' without (urlw request an 9 ih January. 1975 to the brst-nantod 
registered holder at hls.'her.reRlst^rvd address II between 5 th DArcmbor. 1973 apd 
2 nd January. 1978 . tbc Allotment Letter is lodged at National Westminster Bank 
Limited, Hew Issues DepartmoaL P O. Bax Ho. if. Drapers Gardens. U, Ttirogmaruo 
Avenue. London, EC 2 P 280 with the- lodging agent's name- and address inserted in 
the ioace provided at th- toot ot pace 2 . Hie Stock Certificate Will tw despatched lo 
•he lOdslnc ,a£cnt on 9 tb January. 1978 . after which date Allotment Utters will cease 
to be valM. 

A commission nf I 2 $p per 090 Stock till be allowed to recognised bankers and 
MOT* brokers ua allounenis made in respni uf appheattons hcarrag their stamp and 
VAT r^tistraiimi number il applicable. Tbis cunimlsnun will not. however, bo paid 
t& -TtBpedraraii- application Srhlch arises" uul oi an underwriting comntlUncRL 

«. -STATISTICS.— Holai'lU 10 Ibc Korouxb oi Derby 

Popularion rmd -1974 rf{r^isTrar General's Estimate i CKfM 

RHiexhte value— 1 st April. 1975 J 28 AU 3 .JU 

• - - PrndiKT nf-rair oi lpm Uie t— 1975 -tc creo mated l £36Ss>n 

Fate In the I— 1 1973 - 78 ' .. TSp 

.Vt loan drOt ai 1 st, April. 1973 £ 7 &. 0 Ct.>l 

ProspccLuees and application forms can be obtained From: — 

NATIONAL WESTMINSTER BANK LIMITED. 

N-> l»surs Prt'jriiiieiii. PO p.i.s Nn -V- Dropers Gardens. 1 !L Throg- 
mun-H Areniu-. I."tdnn. EC 2 P 2 BD. and pnoetpa] branches. 

OE ZOETE B SEVAN. 

. ?3 Sui-hltfT: L'cii*. Lnodnn. -BC.’M 7 EE. 

GRIEVESO*,- GRANT AND CO- 

r (>. K"»' T 4 i- pit. .M ( 7 r«sh.nii Struct. London. EC 2 P 2 DS. 

, BB ROUGH TREASURER, 

P 0 _Bn» Ao. The Council House, Cnrporatton Stn-ei. Derby DEI 2 FE- 
The «~oiinni llnti«^, B: Urdi-t of the Council. 

• nrpcM-aiinn Street. . E PRESTUff. 8 "muuh .Scrntlorff. 

Herb\. DEI ?KE. E. E. WALDER. Durtmpft Trtaisurcr. 

14 th Ju.r. * 9 i 5 


The List of APPlIcaUons will open at U a.m. on Thunmay. 17 th July, 1925 and close 
on the same day. 

APPLICATION FORM 
lor 

Borough of Derby 13J per cent. 
R edeemable Stock, 198 2 

Issue of £7.vj0Ki»iAf Mock at £981 pe r cent. 

Toe NATIONAL WESTMINSTER 'WANK LIMITED. 

* New issues Deqanmetu. pji. Box'No. tp. • 

Drapers Gardens U. ThrxjjnunoiL AyrnueT London. EC2P TED. 


I 'We hereby apply for 



... ■ - pnundsi of Borouah nf 

D»rhy IS', per teni 5irfk. 19S. according to the vutidiuuns conr.m^d 

■n' rhe Pnuperiue^daivd i»m luiv urt* and ' mxlvrrake to accvpt the same or 
.m» i.-v amnunt thm mat h. ailftn-if ip'mc'us and lo MF *ar Ihe sun*- in 
rntifnmniy with the irrnrn ni ihr- -nri Pruspreme I'Wc requrci that am- Leiier nf 
ARotnivnt lr»- revpwi oi u«rt alkHlrd tn tue’us be. gem to rue iis by post at rhe 
tlrsi hhIi-tikhM: aw-d aildows 

. 1 Wc eni-lnc*- iliv nwitnl d'-pwit nl t . henut £10 per cviir. 

nn 'rv Neminel Amauni aiuund lur and warrant that itw rh-->i>ii auarhed tu-re'n 
will he himourvd nn hr-t pn-eeniaiton and agree ihji any -dim mem of Stock is 
madr yinnlT on p u* utajerttawriiir.- 

H UV declare iha) I am m« in nne nl u« ts r L *sHlcnl nulxidc Ibe Scheduled 
rerniuncs: uiihiu tbc n-namrw nl the Exchange I'ntiirnl Act lnr. and that I we 
shall not he acouinint ih- .<umU ot> briiait m. or as. nuininceisi of. any nmnn'si 
resident ouindo iboyr TeraioneL. - 


. July. . IP75- - 


SIGA'AITRE- 


<1 • 


ftrai .N ow £• in ta/l .. . 

. Surname tad rtefjQruuihn 

- *Afr.. Hi*. •*!,«* ur TNIrt . 

. .... 


. . V . . .. , . .... 


Address tn' lMf L. .. 

- • - • - ' '*• -• '• 

- 

r~ 



/•lease Use. Block. -Ldtera 

iTho spaces below ar* 

fat use in ine CSS-.- Ot joinl n|>DI)< ellvliM 



s/t..'.A7t r.-c .■. 

rSl 

FYrn-ivnmrtjJ tn faff ... 




AuTTanner raiiT -DmcnaUr"! 

< Ur.. Mrs.. Miss or Title. 

— - 


Address to tn 4 (’ 



Plows use Block ‘ Letters. 




sir-.VArvnc 

. .ra> 







- > Mt .. Mrs., Miss or Tiilei 

Address in lull .... 




Please Use HMi Letters. 

* Apalltatfons must be tor a mini mum of CUB Stock or tn mnlllDlcs of £180 lor 
applications o» to £ 1.009 Stock. 

Larger applcallons mast, be made in accordance wiUt the following scale:— 

Appflcatwu above OJW Stock and not exceeding £5,(00 Suck In nwltmlra 
of E5W. 

A pal Kailons above £ 5.000 stuck and net cxcccdtns QOAW Stock in multiples 
of GUM. 

Applications above DD.MB Stock in multiples of tSMi. 

iff toll Declaration t-atwil he made. It should he deleted and reference should 
be made ro aq Ad>honwd De posh ary or an Approved A cent tn Uie RorabUc of 
inland ihreo^h whom lodgment should be affected Authorised Deposirarios are 
listed In tbe Rank of Enc land's Notice E.G.I. and include books and stockbrokers 
in and saiuitnrs pracTirini; in tbe United Ktaudotn. the Channel islands or dm 
isle of Man Approved Aaents in tbe Republic Of Ireland are defined m r be Bata: 
nl ERKkuol’s Noiicl- E C M 

;The scheduled Terroories ni present comprise: the United Klibnfrini, -Jm 
Channel t»lanos the Hlu r.i Man. the Republic of Ireland, end Glbralt»r 

A- SEPARATE CHEQUE MUST ACCOMPANY EACH APPLICATION FORM. 

HO APPLICATION WILL BE CONSIDERED UNLESS THIS CONDITION 15 
FULFILLED. 

This form should be completed and sen: to:— 

NATIONAL WESTMINSTER BANK LIMITED. NEW ISSUES DEPARTMENT. 
P.O. SOX NO. If, DRAPERS GARDENS. 12 . THROGMORTON AVENUE. LONDON. 
CCSP 2 BD with a ehptjur payable lo National W.-wminw.-r F.ank Limit'd for Ui- 
ainnunr nf th>- Of.-pOMl. ' 1 i.'qut-» Piud h>» i-rowd ■■ P'-rby Uian. " 

Nn r e ceipt- -nil he i«w«ed lnr mviwni nn ihtt analteaiinq but an arfrnnwledaenieTt 

will be forwarded by mat tn .due course, either by Letter of AUouzmnL and. or Ur 
return oi depetiL 



22 


-• The; Financial Times Tuesday July 15 1975 



GROUP GOLD MINING COMPANIES 







' (All companies are incorporated in tha Republic of South Africa) . ■ T 

of the directors for the quarter ended 30th June 1975 


TRANSVAAL 


VAAL REEFS EXPLORATION 
& MINING COMPANY LIMITED 


ISSUED CAPITAL: 19 000 OOO store* of SO. cent* each 

Planned production for the year ending Sisr dcOmhx 1979 


Tormm 8 MO OOO 


OPUMTIMG RESULTS 


Tom mined 

Yield — B,t 

Gold p^pdvcetf — kg 

Revenue -per -ton milled 
Cast per ton milled . . . . 
Profit oer ton milled . . 
Revenue 

Cast 

(Yoflt 


URANIUM OXIDE 

Tons treated 

Yield— «Ht 

Oxide produced — ko 
Front (Loss) on sales 


FINANCIAL RESULTS 
Worktno profit— Gold ...< 
Front (Loss! on sale of— 

Uranium Oxide 

Sulphuric AcM 

Net sundry reven u e ... 


Deduct: 

Royalty to Soutovul 
— estimated 


Hold loss Limited 


Front before taxation and State's share 

of proftt 

Taxation and State's share of profit — 
estimated 


Front after tax and State's sfi 


per Son 

’ , 


Quarter 
ended 
Jana 1975- 

Quarter 
- ended ' 

- ' ' Mar. 1975 

6 months 
ended 
June 1975 

1 552 000 

1 324 000 

2 876 000 

1008 . 

- 9.31 

9.83 

IS 950 

’l 322 

28 272 

RILES 

R33.S3 

H 34.14 

R1939 

R19.7B 

R 19.56 

RtS-27 

R1 3.77 

R14-58 

R53 793 000 

R44 390 000 

R98 183 oaa 

R30 099 000 

R26 181 OOO 

R56 260 000 

R23 894 000 

R18 229 000 

R41 923 000 

900 000 

641 000 

1 741 000 

0-25 

0^3 

0-24 

22S 237 

197 094 

422 331 

R1 075 000 

R230 000 

HI 303 OOO 

R23 694 0O0 

R16 229 000 

R41 923 000 

1 073 OOO 

230 000 

1 303 000 

15 OOO 

1-7 000 

32 000 

41S 000 

1 025.000 

1 440 OOO 

23 107 OOO 

19 501 OOO 

44 608 000 

994 OOO 

346 OOO 

' 1 340 000 

24 203 000 

19 155 000 

43 338 000 

8 794 OOO 

6 919 000 

IS 713 OOO 

BIS 409 OOO 

R12 236 0O0 

R27 645 000 


Capita] expenditure 


Dtetoends declared — amoont 

share 


R7 538 000 
R14 250 000 
75 cents 


RS69SOOO R132S30O0 


R14 250 000 
7S cents 


CONSOLIDATED PROFIT 


Estimated consolidated proftt after taxa- 
tion and State's share of profit of 
the eumoany and Its wholly-owned 
subsidiary. Western Reefs Exploration 
Md Development Company Limited 


R15 402 OOO R1 2 262 000 R27 «64 OOO 


DEVELOPMENT 


Sampled 



Advance 

metres 

metres 


gold 

uranium 

gold 

uranium 



value 

value 

cm. gn 

cm.kgit 




cm 

on 

kfl/t 



Vsil reef 


. 






Shalt area 

No. 1 (North) 

1 596 

286 

28.4 

60.27 

1.60 

1 591 

42J1 

No. 2 (North) 

3 359 

566 

40.1 

67.71 

1.06 

2 715 

42.S7 

No. 3 (Northi 

2 936 

454 

20.1 

61.99 

Z.49 

1 246 

50.04 

No. 4 (Northi 

4 471 

726 

17.0 

73.29 

1.80 

1 246 

30.56 

No- 5 (North! 

417 

— 

— 

— 

* 

— 

— 

No. 1 (South) 

8 429 

1 282 

71.6 

35.47 

0.90 

2 540 

6440 

Quarter ended 
June 1975 . . 

21 20B 

3 314 

43J 

46^1 

1.14 

.2 027 

4338 

Quarter ended 
March 1975 . . 

15 076 

2 236 

48.8 

' 41 .52 

1.47 

2 OZS 

71.69 

Smooths unded 
June 1975 .. 

36 284 

6650 

45 J 

44AS - 

- . 1JB 

2 027 

SL37 

“ C " reef 

No. 1 (Sooth) 








Quarter ended 

325 

n 

. »-» 

7LM 

1JO 

723 

14.72 





17.61 

March 1975 . . 

271 

ii 

14.0 

57 JO* 

2.69 

807 


June 1975 .. 

59b 

TO 

10.9 

6844 

1.89 

746 

20.61 


CAPITAL EXPENDITURE 


Estimated expenditure for the year ending 31st December 1973 remains un ch anged 
at R2BOOOOOO. 


Orders Maced and outstanding on capital exp e nditure contracts as at 30th June 1-975 
totalled R15 814000. 


VAAL REEFS SOUTH 


Included ht the a bove are the fotkmrtw g figures bi r a s p set of the South Lease Arte: 
PLANNED PRODUCTION FOR itfc YEAR ENDING 3 1ST DECEMBER 1971 
Tonrvaoe 1 350 OOO Grads 11.8 grams per ton 



Quarter 

Quarter 

6 mow tha 



ended 

ended 

OPERATING RESULTS 

Jane 1973 

Mar. 1975 

June 1976 

Ten* milled 

B7UOOO 

2*1 OOO 

817 000 

Yield — at 

11.22 

10.57 

10.97 

Goto produced— kg 

4 218 

2 548 

6 766 

Revenue per ton miHcd ....... _ • . . . 

K3S.S6 

R38J21 

R 37.2C 

Cart per ion milled 

KU31 

R2348 

R21.06 

Profit per ton milled 

HI 7.05 

R14-73 

BI 6.14 

Revenue 

R13 7*7 OOO 

R9 208 000 

R22 955 007 

Con _ — ....... 

R7 334 000 

R5 659 000 

RT2 993 OOO 

Proftt 

Rti 413 000 

R3 S49 aoa 

R9 962 OOO 

Capital expenditure 

DEVELOPMENT— SOUTH LEASE AREA 

R4 180 000 R2 9B1 000 

Unfit iiIb (1 

R7 149 000 


WESTERN DEEP LEVELS UMiTED 


ISSUED CAPITAL: 25 (MD 000 shares of R2 each 

PLANNED PRODUCTION FOR THE YEAR ENDING 31ST DECEMBER 1375 
Tonnage 3 150 000 CprcvtOuaty Z 240 OOO) Grade 15.0 grams per ton CpreWously 145) 


OPERATING RESULTS 
GOUT 

Tons mined' 'L. 

Yield — gn. 

Gold produced— kg 
Revenue per ton milled 
Cost per ton milled . • 
Profit per ton milled . ■ 

Revenue 

Coat 

Profit 


URANIUM OXIDE 

Tons treated 

Yield — kgft 

Oxide produced— fcg . , . 
Profit (Loss) on sales . 


FINANCIAL RESULTS 


Net sundry revenue 


Profit before taxation and State’s share 
Of profit ... 

Taxation and State's share of 
estimated 


Profit after 
estimated 


tax and State's Shar 


- share 


SHAFT SINKING 


Depth to date— metres 
Station cutting— metres 


Qurter 
aotfed 
Jana 1975 

Quarter 
ended 
Mar. '.975 

6 months 
-ended 
June 1975 

804500 ' 

1 5-27 

12 264 
RS3.SO 
R13.91 
R33.63 
- R43121 OOO 
R16 018 OOO 
R27 103000 

7 tO 300 
16.27 
10 848 
. . RS2-81 

R20.32 
R3Z49 
R37 520 000 
R14436 000 
R23 064 OOO 

' 1515000 
1 5-27 
23 132 
R53.23 
R20.70 
R33.13 
R80 641 OOO 
R30 45* OOO 
R50 1*7 000 

165 000 
0.22 
SS 636 
R151 000 

150 OOO 
0.20 
30 265 
<R11 000) 

316 000 
0.21 
65 903 
R1 40 000 

R27 103 000 
151 OOO 

1 195 000 

R23 004 000 
(1 1 0001 
750 000 

RSO 197 000 
1-40 000 
1 954 000 

28 449 000 

23 832 000 

62 261 000 

13 929 OOO 

12 297 OOO 

26 216 t>00 

R14S20 OOO 

R1 1 545 000 

R2S 06S 000 

R5 135 OOO 
R16 875 OOO 
87.5 cants 

R3 31« OOO 

RB 453 OOO 
R16 875 000 
67 J> cents 

»T 

I1J 

•17.8 

304 

30.8 

636.0 

38.3 

112-4 
El 7-3 
68.7 


DEVELOPMENT 


Sampled 


Cptea Leader 
Shaft area 

metres 

metres 

Channel 

width 

cm 

gel if 
value 
9ft 

uranium' 
vxlub 
kg/t . . 

gold 
an 4ft 

^ uranium 
cmJcalt 

No. z 

3 737 

24 

24.3 

205.76 

2.93 



No. 3 

3 995 

202 

44.9 

113.03 

1.17 

5 075 

S2.34 


Quarter ended 
June 1975 
Quarter ended 
March 1975". . 

6 month* 


June 1973 
V.C.R. 

Shaft area 
No. 2 ... 
No. 3 ... 


7732 
6 661 
14 393 


1 045 
667 


226 

(U 

118.39 

'. 1*27 

5067 

242 

36.7 

86.51 

0.97 

3 175 

468 

59.6 

103.23 

1.13 

4 088 

102 

83.7- 

S7.13 


4 782 

140 

41.0 

37.63 

— 

1 S43 


3S.72 

44.71 


Quarter ended 
Jams 1975 
Quarter ended 
March 1975 . . 
6 months ended 
June 1975 .. 


1 712 
1 787 
3 499 

CAPITAL EXPENDITURE 
Estimated e xp endi ture tor the year ending 31 it December V97S Is RIB DOS 000. 


242 

5941 

4129 

— 

2 906 

196 

105-2 

24.25 


eso3 

438 

78.8 

34.61 

— 

2 727 


Orders Placed and outstanding on capital expenditure contracts as at SOtir Jon* 1975 
totalled R6 373 000. 


ORANGE FREE STATE 


FREE STATE GEDULD MINES 
UMITED . 


ISSUED CAPITAL! 78 80S 008 abmas o* 50 mb each _ 

PLANNED PRODUCTION FOR THE YEAR ENDING 3018 SEPTEMBER. 1975 
Tonnage 2 550 OOO Grade 1741 grams per ton 

. _ Quarter 


OPERATING RESULTS - 

■Tons milled 

Yield— 8, t - 

Gold produced— kg 

Revenue per ton raided — . . .. 

Com per ton mrDerf ............. . . 

Profit per too milled - ... 

Revenue — 


June 1S7S 


Quarter 
ended 
Mar. 1978 


B months 

ended 
June 1975 


Profit . . 

FINANCIAL RESULTS 
World ng profit— GoitT 
Net sundry revenue 


Profit before taxation and State's share 

of. profit 

Taxation and State's Share Of 
estimated - 


Profit after tax and State's share— 


Capital' expenditure 
Dividends declared 



598 000 
1K-K2 
9 891 
RfiO.12 
R 18-21 ' 

• R43-91 

R3S346DOO 
R9 530 000 
R2S 610000 

S79 000 
17.10 
- 9869 
' R64.47 

R 14.42 
R50.05 
R37 329-000 
R8 350 OOO 
R28 979 O0O 

1 744 000 
. 17.12 
29 869 
R61-3Q 

R 14.74 
R4638 
R106 914 00Q 
R2S 704 OOO 
R81 210 OOO 

R2S 818 000 

1 531 OOO 

R2B 979 000 
4*6 OOO 

R81 210 000 

3 121 OOO 

27 549 000 

39425 OOO 

84 331 000 

16 388 000 

19 1*5 OOO 

63 538 000 

TO 981 OOO 

RIO 240 000 

30 793 000 

R2 379 OOO 

- R920 000 
R17 000 ooa 
170 cents 

R4 040 000 
R1 7 OOO OOO 
170 rants 

26 000 

■ 26 000 

53 000. 


Sampled 


2362 
2 503 
562 
1 325 


Jaae 1975 
Quarter ended 
March 1975 . . 
9 months coded 
June 1975 .. 
Leader reef 
No. 4 ... 


June 1975 
Quarter ended 
Lurch 1975 . . 

9 months ended 
June 1975 .. 

■asm Pyrlte Stringers 

Quarter ended 

Jaae 1975 .. — 

Quarter ended 

Llarch 1975 . . 2 

9 months ended 

June 1975 . . 97 

Area wider tribute from 

Western Holdings Limited 


Quarter ended 
Jane 1975 . . 

9 months ended 
Judo 1975 . . - 
DIVIDEND PAID 
The dividend of 1 


72 

73 


itres 

168 

344 

84 

166 

channel 

width 

on 

27.4 

17.5 

23.1 

34.1 

gold 

value 

eft 

60.84 

IU7- 

29.22 

110.79 

uranium 

value 

kBft 

0.34 ' 
0.56 

a62 

0.55 

• B0W «. 
«d)t 

t 667- 
1 44 S 
675 
' 3 778 

uranium 

anJcgJt 

9.3 S 
9.73 
14 JO 
18.09 

762 

233 

NJ1 

OJO 

1 *17 

1137 

450 

27.0 

81-41 . 

. 0 J8 . 

2 198 

10.29 

1 798 

•22.7 

68414 

046 

1 9S3 

10.38 

52 

212.3 

7.96 

0.31 

1 690 - 

66.20 

52 

212.3 

7.96 . 

■ 031 

1 690 

66.20 ' 

222 

213.2 

CLS2 

0.23 

1 391 

4842 

312 

210.0 

6.67 

* 0.24 

1 401 

51.44 

— 

— 

— 

— 

. 

— 

— 

. — 

— 

— 

— 

— ' 

84 

183.1 

346 

0.03 

633 

5.39 

40 

5S2 

25JSI 

0.11 

1 408 

&0S 

40 

5SJ. 

25.51 

0.11 

1 408 

5.85 

r share 
1975. 

declared 

dliruig the uuarter 

ended 31st 

March. 


PRESIDENT BRAND GOLD 
MINING COMPANY UMITED 




ISSUED CAPITAL: 18080 m 8BBS or suck cr 30 CCBb eBdt 

PLANNED PRODUCTION FOR THE YEAR ENDING MTH SBPT1MBSR 187B 


Tonnage 2800008 Grade 134* muni w top . ! — ' . „ . , _ 

-{Includes 540 000 tool to be treated bv Free Sate OtW » H on * toll bests) 


OPERATING RESULTS 

■Tons milled .' 

Yield — art 

Goto produced — kg'- - — 
Revenue per ton milled 
Cost per tan milled .. 
Profit Per too milled - ■ 


Jane 1975 


Quarter 
- ended 
Mer. 1075 


- ended 
J*N 1378 


Cent 

Profit. -. 


725 000. 
13.66 
S SOB 
B4CJB- 
R17-59 
R29.19 
R33 772 000 
R120O8DM 
«2I 166 OOO . 


848 000 

14.17 
9 104 
R 544)3 
R17A3 
R 36.62 




RS5 022 OOO - 1003832 iSw 
&^^£^^_R34 923 Mfii 


R11 294 OOO 
R23 728 OOO 


-068 709 000' 


FINANCIAL RESULTS 
World ng p rofit Gol d 
Net sundry r e ve nue . .. 


821.188 000 
1 184000 


IBS 720 OOO 
882 000 


RM 709 000 


Profit before taxation and State's share 

of profit 

Taxation and State's share of 
estimated 


22 350 000 
II 551 OOO 


24 310 000. 
13 788 000 


71 480 000,- 
39173 000 .-?• 


Profit after tax and State's 

estimated *1® 190 000 


RIO 542000 


|J|T fffHt Of MOCK ■ 

• md tides tannage treated m i nil 
basis by Free State Saaipiaas 

CONSOLIDATED PROFTT 

Estimated consolidated profit after 
taxation and States share 'of proftt 
of the company and Its subsidiary. 
Free State SaalPtaas Gold Mating 


R2 804 OOO 


R1 631 000 
R17 550 000 
128 cents 


98 292 Don’ 
R17U0DM 
125 cent 


12S6O0 


119 500 


MO Mo 


Company Limited ...: *R11SS9 000 

(•alter allowing for minority sharahotdera* Interest) 


R1 2 156 000 R3S 843 000 , 


The attention of members Is drawn to tha report on the operations of* Free SUM' 
Sasiplaas published In conjeoctioo herewith. 


DEVELOPMENT 


elands rand gold mining company limited 
A Joint announcement bv the company and Western Ultra Deep Levels Limited was 
published in the press on 20th June 1975. advising that the Honourable the Minister 
cf Mines has agreed to grant a mining lease, covering a total area of approximately 
2 618 hectares to the south and west of the Western Deep Xeveis mine and 
Incorporating approximately 515 hectares of the south- western comer of the 
Western Deeo Levels mi rung lease area. The lease, when 0 ranted. Is to be ceded to 
Qandsrand Gold Mining Company Limited. 


ISth July 1979 


For and on behalf of the board 
W. R- LAWR1E 
D. 8. MOFFE 


\ 


Directors 


THE SOUTH AFRICAN LAND & 
EXPLORATION COMPANY UMITED 


ISSUED CAPITAL: 5 300 000 shares of 35 carts each 

PLANNED PRODUCTION FOR THE YEAR ENDING 31ST DECEMBER 1973 
Tonnage 980 OOO fprevtoudy 1 100 OOO) Grade 4-8 grams Per too iprevioosh’ 5.1) 


OPERATING RESULTS 

Tons milled 

Yield— g,t 

Gold produced — kg 
Revenue per ton milled 
Cost per ton milled ... 
Proftt per ton milted . . 


Cost . 
Proftt 


FINANCIAL RESULTS 
Working proftt — Gold 


Net sundry revenue 


Quarter 

Quarter 

ended 

, ended 

June 1975 

Mar. 1976 

252 000 

233 000 

4.94 

4.81 

1 245 

1 122 

R174I2 

R18.00 

R1S24 

R16-1 1 

R0.78- 

Rl.tW 

R4 290 OOO 

84 ISj 000 

R4 093 OOO 

R3 753 000 

R197OO0 

R440 000 

R197 000 

R440 000 

22 000 


78 000 

gg 000 


6 months 
ended 
June 1975 


4ftS 000 

a.as 
2 367 
R17.44 
RT 6.1ft 
HI .31 
R8 483 000 
R7 846 000 
R637 000 


R637 000 
22 000 
177 OOO 


Proftt before 
of profit , 

taxation 

and State's share 

297 000 

539 000 

636 000 

Taxation and 

State's 

share of 

profit — 

estimated 



....... 

15 000 

34 000 

49 030 

Proftt after 
estimated . 

tax and 

State's 

■hare— 

R282 OOO 

RSOS 000 

R787 000 


Capital expenditure 

Dividends declared — amount . 

share 


R180 000 
R248 OOO 
7 Jl cents 


R162 000 


R342 0O0 
R248 000 
7.5 cents 


DEVELOPMENT 


Advance - 


Sampled 


Jene 1975 
Quarter ended 
March 1 975 
months ended 
June 197S 


CAPITAL EXPENDITURE 


metres 

metres 

channel 
wtodi cm 

value 

At 

on.g* 

2 468 

1 614 

B7.6 

941 

S44 

2 108 

1 660 

39.6 

13.04 

518. 

4 576 

3 274. 

48.9 

10.99 

533 

r ending 31st December 1975 is R550 000. 



CAPITAL EXPENDITURE 

Estimated- expenditure for the year ending 30th September 197S Is R6 000 000. - 
Orders Placed and outstanding on capital contracts as at 3Qth Jane 1975 totalled 
R3 299 000. 

FREDDIES CONSOLIDATED MINES LIMITED 
Attention Is drawn to the report published in coni Unction herewith on the operation 
of Freddies, all the issued shares In which are held in equal proportions bv this 
company and Western Holdings Limited. 

. For and on behalf of the board 
O. 8. HOFFE \ 

15th July 1975 G, Y. NISBET I DI ™«ors 


FREE STATE SAAIPLAAS GOLD 
MINING COMPANY LIMITED 


ISSUED CAPITAL! 28 lOOOOO (previously 12 491 0701 sha 


of R1 each 

PLANNED PRODUCTION FOR THE YEAR ENDING XOTH SEPTEMBER 1975 
Tonnage 1 050 000 Grade 4-5 grams per ton 


OPERATING RESULTS 
GOLD 

Mine production tons milled 

Yield— gt 

Gohj produced— kg . 

Revenue per Urn mined 

Cost per ton milled 

Proftt per ton milled 

Revenue 

Coat 

Profit 


entftu 
Jene 1975 


. Quarter 
ended 
Mar. 1975 


9 months 
ended 
June 1975 


SOI OOO 
4JB 
1 319 
R15.7S 
013.98 
R1.77 
R4 740 OOO 
84 208 000 
R532 OOO 


-240 OOO 
-4.3Z 
1 037 
R18.90 
913.72 
/R5.1S 
R4 537 000 
R3 293 000 
R1 244 000 


FINANCIAL RESULTS 

Working proftt— Gold 

Proftt on sale of Uranium Oxide. 
Net sundry revenue . 


-- 773 000 

4.37 
3 375 
RT 6.78 
RT 3.66 
R3.10 
R1 2 958 000 
RIO 559 OOO 
R2 399 000 


R332 000- 
804 000 


-HI 244 000 
329 000 


R2 399 OOO 
1 S13 000 


Profit before taxation and State's toare 

of profit 

Taxation and State's snare of proftt — 
estimated 


Profit 

estimated 


after taw and State's share— 


1 336 000 

1 573 000 3 912 000 

41 000 Cf. — 

R1 336 000 

R1 614 000 R 3 912 000 


Capital expenditure 

Estimated share Issue expenses 

Tonnaoe treated for R a bee Brand on 

' a toll basil 

Tonnage milled and treated for President 

&teyn on a toll basis 

DEVELOPMENT 


R1 910 OOO 


R4 083 000 
R1 033 000 


119 500 
75 000 


380 600 
ISO 000 


Samptad 


Reef 


nctru 

metrto 

channel 

width 

Cm 

goto 

value 

aft 

uranium 
value 
halt - 

gold 

cm.glt 

uranlora 

cmAgit 

1 103 

330 

113.6 

447 

0.14 

496 

16.30 

965 

192 

91.8 

11-33 

0.3B 

1 040 

34.96 

3 202 

716 

106-2 

6.95 

P- 2 *. 

.739 

22.84 


vnar en d ing 30th Se pt ember 


1975 Is R8 OOO OOO 
at SOtii June 1975 totalled 


totalled R77 000. 



Advance 

metre* 

Channel 

width 

cm 

gold 

value 

ht 

uranium 

value 

icg-t 

gold 

cm.g/t 

uranium 

cm-kgjt 

Vaal reef 








Quarter ended 
June 1975 . . 

8429 

1 282 

71.6 

35*47 

0-30 

2 540 

64^0 

Quarter ended 
Mircfl 1975 . . 

5 592 

606 

78.1 

3437 

1.17 

2 684 

91.05 

6 months ended 
June 1975 -. 

14 021 

1 868 

73.7 

35.09 

0.99 

2 586 

72.9S 

“ C ■* reef 








Quarter coded 
June 1975 . . 

32S 

62 

9* 

73.90 

1J» 

725 

1A72 

Quarter ended 
March 1975 . . 

271 

15 

14.0 

57.64 

2.09 

BD7 

37.81 

6 mjQttu fndfd 
J«i»e 1A75 

596 

to" 

10,9 

•8.44 

149 

746 

20.61 


CAPITAL EXPIN DI7V RE 


Estimated expendit ure tor the 
i previously RIB OOO OOO). 


—dine Slat December 1973 Is R17OO0OOO 


Orders placed and outstanding cm capital exp endit u re rantrecta ae at 39th June 1975 
totalled R9 229 000. 


For and on behalf of the board 


1M July 1975 


W. R. LAWRIE 
D. 8. HOFFE 


SOUTH VAAL HOLDINGS UMITED 


The b (lei it km of shareholders Is directed to tha report of Vaal 
Reefs Exploration and Mining Company Limited, set out above. 


PUMPING OF EXTRANEOUS WATER 

The company has been advised by the Government Mining Engineer of -s' propo s ed 
Change of policy In terms Of wblc/i certain of the com Incurred by the c o mp any ki 
pumping extraneous water would cease to rank tor rtirnboriemont bv the State. W 
this proposal Is in tact Impfcrneofted k will Involve the company In meeting additional 
costa of the order of R3O0 000 per annum. This Issue I* wm being d'seuseed 
with the Department of Mines and pending a decision no adjustment has been 

effected In the costs for the veer to data. 


PRODUCTION 

The shortage of labour. 

adversely affected results. 


which persist e O throughout tha se co nd quarter. Vito 


BOREHOLES IKS AND W.7 . 

Announcements were published In the press on Tth Mav 1*975 regarding the Deal 
intersections of the Main Reef Leader in borehole W.7 and on nth June 1975 
regarding the toftial l in ei a e i. ’ tiwns of the Main Reef Leader in borehole W.5. 


IGtii July 1975 


For and on behalf of the board 
N. F. OPP8NHEIMER I 

f Direc to rs 


W. R. LAWRIE 


EAST DAGGAF0NTE1N MINES 

UMITED 


ISSUED CAPITAL* 3 730 000 chares of R1 each 

PLANNED PRODUCTION FOR THE YEAR ENDING 313T DECEMBER 197S 
Tonnage 1 1SO 000 ( previously 1 450-000) Grade 1-80 grams per ton toreri outi r ijsxi 


OPERATING RESULTS 

Tons milled - 

Yield— gt 

Goto produced — fcg 

Revenue per ton mMw 

Con per ton milled 

Profit {Loss' put ton milled 

Revenue 

COK 

Profit {Loss) 


Jane 1975 


Quarter 
rooed 
Mar. 1973 


ft months 
ended 
June 1975 


270 000 
1.62 
437 
R6-26 
R8.07 
<K1-81) 
R1 689 000 
R2 178 000 
{>1489 000) 


1S3 000 
2.87 
_ 440 

"12.7ft 
"12.24 
"0.54 
R1 956 000 
R1 873 000 
R83 000 


423 000 
2.07 
S77 
Rfi.62 
R9.58 
00.96) 
R3 G4S 0Q0 
R4 051 000 
U<406 000) 


FINANCIAL RESULTS 
Working profit <Loss> — Gold 
State Assistance — estimated 
Net sundry revenue 


(R489 00DI 
"303 DM 
22 000 


Profit before taxation 
Taxation — estimated 


"83 OOO 

'15 000 


CJW06 0001 
509 000 


Proftt after 


Capital expenditure . . ........ 

(■Includes an amount of R91 OOO recevv d 
nuarver ended 31st March 1975).- 


42 000 

7 MO 

90 000 

12 OOO 

140 000 
19 000 

R35 000 

RB6 JOO 

R121 000 


R244000 

In 


"97 000 


R341 000 


respect of State Assistance^ fur toe 


1 CAPITAL EXPENDITURE 
E stim a ted expend tare for 


■ veto ending Jl* December 1975 Is R3SS 000. 


SSSi^o^ oaat *"" " “•"* « « aS5;- j«e 1075 

PRODUCTION 

' r nrom .cn I Mi. June. 1975 satins that the 

i tivrooahsJi^^of Hi achieving the deHontd rate of 

! f CTU!l c .. 0 '? “aosjjwiwln No. 2 Atft waste rock dump were 

I wir ?**?* e*PPp et y* d - tTV * h '"9 n Impossible to achieve Oxr tannage forecast Tor the 
a m rary^ i 975. Revised forecasts of tonnage and grade for toe year 
5 cndntg 3 . si December 1975 »re now stand above. 

For and on behalf of toe beard 

1 N. P. OPPENHEiMER I 

IS*. July 1973 - W. R. LAWRIE < WTOrtom 


Jiraa 1*75 
Quartar ended 
March 1975 . . 

9 months ended 
June 1975 . . 

CAPITAL EXPENDITURE 
Estimated expendknre for the 
rorevlousJYRlOOOOOOO*. , 

Oroerr piaeed and outstanding oa capital contracts 
R7 373 000. 

EXPANSION OF OPERATIONS 

Work O" the new Ne- 3, shaft is proceeding satisfactorily. Dorhtg toe post quarter 
pre-cementation for the slnlcmg of the shall continued and the two holes SPC1 and 
SPC2 reached the depths of 994 metres and t 003 metres, haiow surface, -resoectirelv. 
Pre- sinking has been competed to a final detoh ol 39 metres below toe shaft collar 
and tha Installation of the headgear s t eel w o rk is now In progress. 

OFFER OF SHARES AND CAPITALISATION ISSUE 

/to announcement was published tn too press on 10th Amril 1975 giving the results 
of the recent rights offer by Orta company to stock holders of President Brand Gold 
Mining Company Limited. 

Vrttt the allotment of toe 14 040 000 shares subvrefbed tor In terms of too Offer and 
the capitalisation Issue to the holding company. P res Ment Brand Gold Mining Company 
Limited, o* 1 566 130 shares, the company's issued capital Is now R28 100 OOO In 
2ft 100 000 shares at R1 each fully paid of which 50.04% is befd by the holding 
company. 

For and on behalf of toe board 
G. Y. NISBET 


ISth July 1979 


D. 8. HOFFE 


Directors 


FREDDIES CONSOLIDATED 
MINES LIMITED 


ISSUED CAPITAL: 1 OOO shares Of R2 Odi 

PLANNED PRODUCTION FOR THE YEAH ENDING 5BTH SEPTEMBER 1975 
Tonnage 750 OOO (previously 650 000) Grade SJ) grams per ton. 

Quarter 


Advance 

metros 


Sampled 


SHft 


Channel 

width 

cm 


No. 1 
No. 2 
No. 3 
NO. 4 


347 
3054 
2 630 
2 782 


65 

538 

394 

340 


53.6 

36.6 

10.7 
99.0 


Jene 1975 


B 813 


1 336 


45.7 


Qoarter .ended . 
March 1975 . . 
9 months ended 
June 1975 .. 


8 96ft. 
23 924 


1 056 
3 610 


52.9 

49.2 


Leader reef 


No- 1 

No. 2 

No. 3 


792 

44 

12 


364 

30 


148.2 

35.8 


gold 

uranium 

golft 


value 

value 

cm-gjt 

onjcgft' 

r* 

k04 

- • • 

-rT' 

llil 

101.81 

040 

5 457 

21.44 

45.1.6 

0.3B 

1 553 

13.96 

142.15 

1.69 


1742 

28.93 

0.11 

1D.79 

46.00 

0.32 

■2 102 

14.68 

44.67 

0.35 

2 363 

1833 

46.08 

0.33 

2 267 

16J3 ,<i 

4.80 

0.19 

712 

28.85 - 

5.03 

0.09 

180 

3.11 


Quarter ended 
June 1975 .. 


394 139.6 


431 


Quarter ended 
March 1975 . . 


492 


120 


152.2 


3.82 


9 months ended 
June -1975 . . 


1 909 618 135-4 4.7* 

Area under trtbuta from President Stem G. M. Co. Ltd. 
Basal reef ’ 


0.19 

0.13 

0.19 


672 ZLB 


.T.ii"' 


581 


647 


20.11 

25.62 


Quarter ended 
Jape 1975 .. 


Quarter ended 
March 1975 . . 


9 months ended 
June 1975 .. 
DIVIDEND PAH) 
The dividend at 


380 

' 48 

39-8 tug 

038 

3279 

14-2* 

325 

104 

32 J- 61.61 

045 

1 990 

14Jft 

1 266 

242 

34-3 68.78 

047 

2 359 • 

16.09 

125 cents 
i was paid 

per utA of stock dfetiarod 
on 16til May. 1975. 

during 

the Quarter andN 


CAPITAL EXPENDITURE 

Estimated expenditure tor the year ending 30th September 1975 is «9 000 000. 


R5*279 0oar- lnd taffital contracts 


ISTERW 


UJii'i. • : 

at.SOto Juno 1975 totalW jatamcu.-r. 
25!n!l?v ,, .i W OPERATIONS AT FREV STAY* SAAIPLAAS GOLD MINING 


COMPANY LIMITED 

Work on the new No. 3 shaft U proceeding satisfactorily. Doriaa the past omte i 

“ii'o'Si 01 ** » nd . t . h f two. hole s SP C1 ut aouE«'.u4.ii 


01 ?^4.metre» and 1 003 mew. below wrtacn. twuainb. 
Pre-iinklng has- been completed to ■ Dual depth of 39 metres below the' shift 
collar and the installation of the headgear stefih v o rb la paw in progress. 


ISth Jaly 1975 


For and on behalf of toe bmt 
O. B. HOFFE 
G. Y. NISBET 


Director) 


< *V3lL 


PRESIDENT STEYIM GOLD 
MINING COMPANY UMITED 




;!»-:■ 
”** a • - 


ISSUED CAPITAL! idOooooo shores of 50 amts each 

PLANNED PRODUCTION FOR THE YEAR" ENDING »OTH SEPTEMBER- 1975 
Tonnage 2 700 000 tproriouslv 2 BSOOOO) Grade 10-5 grams per ton. 

{Includes ISO 000 tons milled and truted bv Free State. Saaipiaas on • toll bxdti 




OPERATING RESULTS 

'Tom milled 

Yield— g.t 

Gold Produced — kg . 

Reveoua per ton milled \ . 

Cost per ton mined 

Profit per ton milled • ; 

Revenue 

CON 

Profit ; 


FINANCIAL RESULTS 


Working profit— Goid - 

Net sundry revenue ' 


Profit before taxation and State's share 
• of profit • a u ■ u ....... . 

State** *•»*** of prefltl^ 

estimated 


after 

estimated 


tax and State’# share — 


OPERATING RESULTS . 

Tons milled 

vifiid — gtt 

Gold produced — fcg 

Revenue per ton mMed 

Cost per ton milled 

Profit (Low) per ten muled 


June 1975 


9 months 
. ended 
June 197S 


Cost 

Profit (Lom) 

FINANCIAL RESULTS 
Working profit <Lou) — Gold 
Net sundry 


19$ 000 
5-35 
1 043 
RT 9.87 
R2OJ06 
__ tRO.19) 
R3 S7S OOO 
R3 915 OOO 
CRSBOOQ) 


192 000 
S.T 0 
980 
R21.03 
Ria^i 
R2.B2 
R4 037 OOO 
R3 496 OOO 
R541 OOO 


565 500 
5.2a 
2 95a 
R21.79 
R 18.92 
R2.B7 
R12 321 000 
RIO- 702 000 
R1 619 000 


(R38 000) 
240 000 


R541 000 
142 OOO 


R1 619 000 
677 000 


Profit before taxation 
Tasitteo — estimated 


683 OOJ 


2 298 000 


Profit after tax — estimated 


r!202 OOO R6B3 COO R2 296 000 


Capital expenditure 

Tonoege treated for Free State Geduld 

on ■ toil basis : 

DEVELOPMENT 


R777 000 
26 000 


R1 168 000 
26 000 


R5 1 49 000 
59 000 


Sampled 


Basal reef 
Quarter ended 
Jong 197S .. 
Quarter ended 
March 1975 . . 
9 month* ended 
June 1975 .. 
Osfaurg real 


Jnt 1975 .. 
Quarter ended 
March 197S .. 
9 months ondfid 
June T97S . . . 
Kimbartmr reef 
Quarter ended 
Jana 197$ .. 
Quarter -ended 
March 1975 . . 
9 motrtfi a ended 
Jane 1975_ 


metres 

metre* 

channel 

width 

cm 

sold 

value 

9ft 

- uranium 
valuo 
koff 

gold 

cm.g/t 

uranium 

cmJegit 

2009 

' 354 

49-6 

1(47 


817 

12JZ0 

2004 

332 

40-4 

27.13 

0.32 

t 096 

12.86 

6 027 

652 

43-2 

ZZ41 

0-29 

069 

12.67 

178 

18 

130.5 

3-73 

US 

487 

32.98 

07 

SB 

180-3 

4.23 

0.14 

782 

25 JO 

562 

3t0 

116.6 

3-41 

0.I8 

399 

21.19 

9381 

424 

»M 

2.80 

0.04 

80S 

758 

2 509 

. 316 

231.6 

643 

0.04 

1 490 

9.75 

. 7 359 

‘1 148 

213.2 ; 

403 

0.04 

1 030 

7.68 


CAPITAL EXPENDITURE 
Estimated expand Item tor the year ending 30th September 1 97S is R4 000 OOO. 
Orders placed and oobtaOdiim on capita] contracts as at 30th June 1975 totalled 
R1 070 OOO. 


PRODUCTION . ... Jji 

Planned buUd-us in tiuu i ag e has been affected by toe deter m eemmiRiOfilra additional 
hoisting tatiimes el No. 1 shaft. 

For and on betalf-of toe board 

g*y*iKSE£ } 


I5tt July 1975 


Capital ecoenditure 

Dividends declared — amoont 

— per share . 

,od “ d fL *£*"*9* milted and treated 
on a toil basis by Free sate Saaipiaas 


Quarter 
. emteu 
Juno T 975 

Quarter 
ended 
War. .1975 

9 maths 
rjMfrifo 

675 000 
10-52 
7.103 
R3B.80 
fflMS 
_ maji 
824 839 000 
R12 479 OOO 
812 360 000 

640 000 
•11.14 - 
7112.' 
-842:53 
R18.69 
R2X04 - 
N27 218 OOO 
Rid SfiODOO 
RT 5 258 OOO ' 

•’’■MS 

21 528 
R38J1 
. - ^R17rf7 
R20-M 
R78 731009 
-R35 42200D 
R4.1 3« pM 

mi 360 000 

. 1077 DOS 

R15 258 OOO 
. -528.000 

R41 3*9 D00 
2360000 

13 437 000 

TO 788 000 " 

-43 089000 

3 611 OOO 

7 378 000 

■ 17 405 000 

;R9 826 000 

* RS 410 ODD' 

826204 000 


SB 


7. ms 


• <1. ^ 




1" 


R8 197 OOO 


. R3 06S OOO 
-RS 400 OOO 
■60' 


-R11 884 000 

RB 400 000 

T so carts 


sT^.. 


75 000 


'160000 


S’?*# 


faio 


DEVELOPMENT 


Advance 

metres 


Sampled 




channel 

width 

cm 


gold - 
value 
sit 


uranium 

value 

. kgjt 


.90W 

CULSft 


hi! 


a oMIt 


Shaft Area 
Rasal reef 

No. 1 

No. 2 ....... 

No. 4 

Quarter ended 

Jana 1975 
Quarter ended 
March- 1975 
9 months ended 
June 1975 


Leader reef 

No. 1 ..... 

No. 4 . . j. 

Quarter ended 
June 1975 
Quarter ended 
March 197S 
9 month! ended 
June 1975 


1 SH 

1 922 ■ 

4410 

136 
- 240 

. 690 

13.0 

23.4 

42.7. 

126.77 
43.72 . 
52.95 

-2.72 

1.07 

0.33 

1 674 
IMS 
2261 - 

£■£ 
_. 9JfO 

7 843 

1 066 

. 34J5 

55.28 

(L48 ' 

1 B07 • 

16J8 

7 981 V 

1 390 

36-5 

48.52 

• ojs i 

1771 ; 

TB^T 

24.770 

3 304 

3S.5 

52.05 

(L54 

1 IKt 


J79 - 

" 92 ' 

4 

160.7 

144-0 

2.33 

1.76 

4.17 " 
0.09 

374 -' 
f 257 

27-21 

12.72 

179 

96 

160.0 - 

2J1 ■ 

0.17. 

369 


25 . 

6 

104.7 

5.23 

0.16 

548' 

10.94 


^ *V 

fiSZ- - a • • 


,;,h r«. 




249 


120 


148.4 


. ... . .. , 2JG v .. . 

Area under tribute to and developed by President Brand GJL Co. Ltd. 1 
Basal reef 
Quartar ended 
June 1975 
Quarter ended 
March 1975 
9 months ended 
June 1975 

DIVIDEND PAID ' . 

aWd*™ of 60 ONrts per share declared during the -quarter ended -Site MM* 1 
1975 was paid 00 1 6th May. 1975. . , 


Ota 7 


439 


25.74 


.'380 

48 

• 39-8 

8239 

036 

3279 

14JE6 

3ZS 

104 

32.3 

eijw . 

■ 0.45 . 

.1 990’. 

14-58 

1 066" 

242 

343 

•8.78 . 

. CL47 

. 2.359 : 

16.09 


CAPITAL EXPENDITURE 

EseiMtM anpentonre tor to* year ending 50to September T875 T!r-11»H»^ 000 
(PrerkMixty R22 500 000). - 

aiders Plated and aatpii^jq on raptot' contracts os at SOtb June 1976 tiM* 


Sc 

Sqt e 

llf.l 


v ‘‘l 


R11 874 000. 


KO. 4 SUB-VERTICAL SHAFT SYSTEM 

Preparatory work for the commencement of sinking operations Is woflmwlw _J*SZ 
tactortiy. installation of temporary wbtdqrs » nearing comptetioiT and -tetoM te 
shaft Ms progressed tu 1S.3 metres betow 69 le««L 




ELECTRIC POWER SUPPLY , . 

Drtav In toe supply of nddiHoiel electric power to toe No. 4 «batt is rttectJng toa 
planned taumMip of prod uc t i o n at the mioa.- 


"Ir;., 


For find on behxit of toe *»* rt 


13th JUiv 1975 


G. y. wsftCT araoors 

o. a. hoffE 


V 
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WELKOM GOLD MINING 
COMPANY LIMITED 


SSUED CAPITAL! 12 230 000 duitt ol SO cents oath . 

•LANNED PRODUCTION FOR THE YEAR ENDING SOTH SlFIWIrt 1075 

roiuuae *1*0 000 GrwR6J Brar*' — 


TCRAT1NG RESULTS 

'ans mil 1*0 

■i«d— p.t » • , ■ 

laid produced— *4J 

levelHK B*T ton milled 

;o»t per ton milled 

noAt per »n milled * ■ - - 

:e*cnoe - 

05T , 

toot 

INANCIAL RESULTS 

fencing proftt— Gold — 

let Sundry revenue — 

reft* before taxation end State's share 

of profit --j _■ • 

tuition and sute'i shard ot.- ocaes— : 
estimated - 

root alter tax ao* . State's share— 
estimated k ■ 

: 

. « pir ■'« 

WELOPMEKT " 


Qoortsr 

cnM 
Jiina 1BTS 

QOsrtar 

9 montfis | 
eodvd , 
June 1975' 

* “VSS 

. . iua!S 

■8SS 

Ri2 0«aoao 

RS 927 SOU 
A3 141 O DO 

81 7 OOO 
6.B7 
' 3*49 
R2B.3Z 

R 15-75 
RIO-57 
Rl 3 607 OOO 
RS 141 OOO 
«5«l 000 

15S3 6°n 

10 528, 

R24.96 
R15.9B 
RS-OD 
MSB BOO 000 
R24 817 OOO 
R13B83 OOO 

U 14-1 MO 
930 000 

RS 4*6 OOO . 
240 OOO 

Rl 3 983 OOO, 
1 05* 000] 

sen ooo 

5 706 000 

• 

13 019 OOO 

1 094000 

2 700 000 ' 

*282 000 

R 2 jn non 

R3 006 000 

R8 737 000 

Rl 122 000 

RA49QO0 
. RS STS OOO 
SO coots 

R3 145 OOO 
R3«7S000 
. 30 cents 


Sampled 



Advance 

metres 

metres 

channel 
width 
cm - 

' 9tad 
.. value 
- Bit - 

uranium 
- value 
kait 

COM 
cm .fife" 

uranium 

an.kgft 

Shaft aram 

Dual reef 

NO. -1 ' 

No. 2 

NO. 3 • 

I 102 
.1 282 

1 572 

• 94 
11* 
152 

12.7- 

19.5 

Hi*. 

28.76 

36-26 

221.77 

0.40 

0.48 

2.50 - 

394 

707 

2 506 

3.43 

151 

28X3 

Quarter sndwf 
Jmm 1975 .. 

595* 

364 

14.6 

94212 

1.11- 

1 S77 * 

16J3 

Quarter rmletJ- 
Merch 1973 . . 

n "*4W 

568 

14.8 

72.70 

1.14 

1 076- 

10.94 

9 months eotfvd 
June 1975 . . 

12 76* 

1 462 

15.1 

*6.09 

0.95 

' 998 • " 

14.32 

“ g " reel 

No. 1 

291 

- 112 

130.9 

•0.99 

0.04 

130 

5.55 

Quarter endad 
June 197* -- 

291 

122 

1M3 

0.99 

OiM 

13fr 

. L5S 

Quarter ended 
March 1975 . . 

264 

108 

156.9 

1.8* 

0.06 

292 

9.29 

9 months ended 
June 1975 .. 

759 

X1 2 

151.1 

1.52 ' 

0.05 

229 

8.11 

Leader i«f 








No. 3 

18* 

’44 

- 104-3 

2.00 

0.1 D 

209 •_ 

10.35 

Quarter ended 
June 197* . - 

1M 

144 

104.3 

2J)0 

0.10 

209 

10J5 

Quarter ended 
March 1975 . . 

150 

64 

22.5 

' 7.60 

0X7 

ITT 

8.32 

9 months ended 
June 197S 
DIVIDEND PAID 
The dividend ta 

445 

30 cents 

208 

per .share 

79.1 

declared 

2.SD 

during the 

0.12 -1»0 . 9-72 

quarter ended 31 it March. 


Emimatod ^pend?Iuro R |or ttie voir ending SOth September TOTS a RS 000 MO 
Ordert ,U plic«? «d 'oirtitandlOfl on ciRUI contracts as at Mill J-uitt 1971 totalled 
Rl BOS 000. For and on befiall of lb* board 


O. ■- HOFFE,- ,L 
G. Y. NISBET - ‘ D>reCt0r> 


15th July 1975 


WESTERN HOLDINGS LIMITED / 

ISSUED CAPITAL.- 7 496 17* (hares of SO cent* each 

PLANNED PRODUCTION. FOR THE YEAR ENDING SBTH SEPTEMBER 1973 
Toiwmw x 900 BOO. Grade 14.0 orams per ton 


OPERATING RESULTS 

Tons mlltrd 

Yield— 0't ... •• — ■ 

Gold produced — kfl 

Rrvenue per ton milled 

Cost per ton milted 

Profit per ton milled 

Ri-venuc 

Cost 

Proht 

FINANCIAL RESULTS 

w or kino nreot— Gold 

Net sundry revenue 

Profit before taxation and State's share 

of prnhi . . i . • . 

Taxation and State'* share 0* pfOit — 
estimated 

Protit alter tax and State's sh are - 


Cannal expenditure 

Dividends declared j wpw R^ 


DEVELOPMENT 


■ Quarter 
ended 
Jena 197* 

Quarter 
ended 
Mer. 1075 

9 months 

JunellVs 

7*9000 
13.91 
10 681 
RSO.OO 
R15.04 
R24.96 
R304O1 OOO 
R115SSOOO 
R26 *4* 000 

748 000 
14.44 
10 804 
*5295 
R14.02 
R3B.91 
R39 5BI DUO 
RIO 490 000 
*29 101 000 

2 163 aoo 

14.21 
30 733 
R50.93 
R14.58 
R36.3S 
Rl ID 169 OOO 
RSI 533 OOO 
R7B 634 000 

K2« 84* 000 
r 733 000 

R29 101 000 

1 922 OOO 

R7B 834 000 
« 62 2 OOO 

28501 000 

30 623 000 

83 256 000 

.17 79*000 

19 255 000 

51 792 000 

RIO 785 OOO 

Rl 1 368 000 

R31 464 000 

RVdAOOOO 

- Rl 307 000 
R16 S67 OOO 

R4 148 000 
Rl 6.867 OOO 


— 225 cents 


Sampled 



Ad*ence 

metres 

metres 

channel 

field 

value 

uranium 

valve 

gald 

cm^lt 




cm 

Oft 

toft 


Shaft area 







Basal Rota 

No. 1 

No. 7 

NO. 3 

No. 4 . . » 

1 369 

1 6B0 
.1 852 

2 781 

118 

298 

248 

274 

2B.T 

24.0 

44.4 

7.2 

95.64 

S2.2S 

48.63 

251.25 

0 JO 
0.41 
0.17 
2.09 

£ 745 
2 214 

1 937 

1 BOO 

Quarter ended 
JUN 1973 
Quarter ended 
M»rth 1975 

7882 

93* 

25.T 

U2S 

0.48 

2.089 

7 309 

948 

24.3 

77.15 

035 

1 B?S 

0 marihs ended 
June 1975 

22 441 

5 382 

- 24.8 

7B.7S 

0.43 

1 953 

Leader Reef 

Nq. 1 

No. 2 

488 

842 

44* 

124 

522 

196 

\m 

192.0 

4.37 

2.28 

2.76 

OJS 

O.QB 

0.09 

676 

410 

329 

Quarter ended 

1 778 

842 

1TM 

2.67 

0.10 

477 

Ciurtnr ended 
March 1975 

: 712" 

778 

1*8.4 

*.72 

8.13 

626 

8 nuMttiU coded 
June. 1975 

4 530 

,2 164 

. 167.0 

5.36 

0.12 

561 

Ana eeder tribute to and devehmed fcv Free State QeddM 

Mines umitad 

awol reef 







Quarter ended 
Jbm 1973 
months ended 
June 1975 

7* 

40 

1L2 

2M1 

0.11 

140* 

73 

40 

55.2 

25.31 

0.11 

-1 40* 


uranium 

oiLkalt 


B.70 
11.62 
7.SS . 
15.06 - 

11 . 1 * 

B.62 

10.72 

35.10 

13.67 

17.0* 

1T42 

Z2.4Z 

20^0 


Th?*SKSS«r^! 0 2SS cent* Nr AM doctored twn« the wetter ondocr 31* Maren 
1975 was paid on t«tn May. 197S. 

CAPITAL EXPENDITURE _ . . am nod 

SSK'SWt!?^^ «*»ed 

Rl 972 000. 

FREDDIK CONSOLIDATED MINES LIMITED ,. -perattons 

Attention ra drawn to the wort oublja^d in iS"!itS2, ,, IIre^5d ^ edu!i| C proi> <jrltOT, T 

of Freddie* Coreof mated. a_H .tn o_tmu*d.?na_re» are n«d m 

by Oils company oM Free Sate GedgW Mine* umtred. fw ^ ^ p, tn. toard 


D. B. HOFFE 
CL Y. NISBET 


Director* 


Jfltn July 1ST* 


ANGLO AMERICAN 
CORPORATION OF 
SOUTH AFRICA, LIMITED 


jevelopmant values represent actual results of sampling, 
10 allowance Having been made for adjustments 
lects&ary in estimating ore reserves. 

•$ of these reports trill be available on request from the 
ojjlces 0 / tlic transfer secretaries: . 

ter QmsolMoted Limited. P.0. Box 102, Charter EottCc, 
' Pot* street. Ashford, Kent TK24 SEQ. 

LONDON OFFICE; 

40 BOLBOHN VIADUCT. EC1P 1AJ 



COMPANY NEWS 


Magnet Joinery sees 

increase 



DEPOT SALES of Magnet Joinery 
for the first four months of the 
current year are {8.64m; compared 
with £9.35m* but It has to be 
remembered {bait the comparison 
Is with the good, part of last year, 
chairman Mr. J. T. Duxbury tells 
members in his annual statement 

Currently, window sales- are at 
a satisfactory level and this 
means that demand -for other pro- 
ducts. principally doors and dtp- 
boards, should' folidw'"and Mr. 
Duxbury says he expects that 
turnover for the full year will 
exceed last year providing that 
the country’s economy' does nod. 
take a violent turn for the worse.. 
Next year toust be viewed with 
extreme caution, he add*. 

As known, profifbefore tax for 
the year to February 28. 1975 de- 
clined from £6.97 m. to £5J7m. 
and the dividend Is raised from 
2i»729p to 2.735TP net 

During toe year cash flew 
amounted to £5.63m.. being made 
up of £*j88m. profit after tax plus 
depreciation of . £739,388 - and 
minorities of £7,587. 

The factory at Grays. Essex, was 
closed, which enabled toe com- 
pany ,lo concentrate production 
at its manufacturing- unit at 
Keighley. 

Meeting. Bradford on August 4, 
at 1130 a.m, . 

• comment 

Magnet’s balance-sheet emerges 
from a gruelling year In' sur- 
prisingly good shape. Stocks— up 
by 12.7m. to fiLtoL— are 30 per 
cent higher but debtor/credilor 
ratios have been kept on a tight 
rein, and Magne.fs.net cash posi- 
tion a year ago-hiax jurtually- been 
improved upon. If demand allows 
production to rise towards toe 
end of 1975, - unit cost — which 
gained last year from the Essex 
plant closure— are going to fall 
further, .though for its part 
Magnet continues to take a 
cautious view of volume prospects 
in 1978. However, at 107p a yield 
of 4 per cent Is presently covered 
seven times. . ' ■ 

Brook Street 
confident ' 

Confidence that toe first half 
profit forecast of over £0.5m. 
would be met, and optimism about 
the second half were expressed by 
Mr. Eric Hurst, joint chairman of 
Brook Street Bureau of Mayfair, 
at the company’s annual meeting. 

In a reference to the Employ- 


BOARD MEETINGS . 

- “fte- foBowfoff companies bare notified 
d«ea of Board metpasf to Tbs Stock 
Exchange. Such meetings an nsoaltjr 
Held for the purpose or considering divi- 
dend*. Official Indications are not avail- 
able -whether dividends concerned are 
interims or finals and t bet subdivision 
Down below Is based mainly on tost 
sear's timetable. 

TO-DAY-. 

Interims: ■ CLS.C. -investment . Trust. 
General' "Consolidated Tnvw&nent Trust, 
Glass Glow. Uann and Overton, Mezsft 
BoKlngs. Nottingham Patent Brie*. 
Romney Trout. Scottish Northern Invest- 
ment Trust, SUnneyianda, Thermal Syn- 
dicate. 

Finals: Bogod-Pelepah, H. P. Buhner. 
Emu Wine. FJf.C. Bowden Group, U cor- 
ns te buresoaeiu, Rlchardoops .Wetasartfi, 
Stephen SnBUr-j Srftibope General Invest- 
ment. WHXinson Natch- Wrigfct-Scriven. . 

FUTURE DATES 
Interims— • ■ 

Kershaw ,A J . July SI 

tribe and Godwin July 38 

Rank OrrenlfiWloo ...: July 31- 

Smanabaw fR-i (Knitwear) ...... July a 

Finals— 

Andersons’ Rubber July 17 

Clifton investments ■ Jnly 16 

Daeae mvestmem Trust July 31 


Dowry 
Dyson rj. and J.) 
K<*yeer URmann 
Lee Cooper 


Jnhr SI 
Aug. 1 
July va 
J0t7 JS 
July 1 


Peachey Property - 

Preedy (AUnOl — - 'July 58 

Sain: Pi ran July V, 

Sorec July 29 

Trusroa — - July 17 

Western Board Mills Jnty 54 

• Amended. 


merit Agencies Bill, he said this 
was “in effect a charter for toe 
industry so that any conceivable 
political risk that might have 
seemed possible three years ago 
wiB be totally eliminated.” ' 

Meeting Fage 18; 


Jackson & 
Steeple 
well placed 


When the upturn in trade 
comes Jackson and Steeple, the 
cotton Wearing group, will he in 
a good position to take advantage 
of it, says acting chairman Mr. 
W. J. Beggs. .... 

Every possible way to improve 
the group’s trading position in 
the current year is being looked 
at, but. as yet. there is no sign 
of an upturn in industry, nor in 
the general economy. 

As reported July S. group pre- 
tax proGts slumped from £481.027 
to £444.43. Following toe indica- 
tion last October of a first half 


profit of around £100400, the 
group was badly affected in the 
second six' months by the 
general recession. 

This, Mr. Beggs explains, brought 
about short-time working and the 
general economic depression, 
.especially in the ca r industry, 
also bad a serious effect on toe 

amount of business dealt with 
by the fin is hin g side of the com- 
pany. 

Meeting, Manchester, August 8, 
at noon. 

Chairman’s Statement Page 18 

Improved 
stocks at 
A.D. Inti. 

Iri xpite of some difficulties in 
obtaining raw materials -during 
3974 the availability of stocks at 
A_D. International has been im- 
proved in many important areas; 
consequently the 1 group is now 
better placed to meet the con- 
tinuing build-up of world demand 
for dental products, according to 
Mr. P. L. - Burgin, chairman. 

He tells "members in hfe annual 
statement- that be is confident 
that toe. group can achieve very 
significant giuwto in- toe years to 
.come. The new equipment range 
in' France is already capturing a 
greater share of the market and 
new. chemical products being ' 
launched this year are also ex- 
pected to make “a significant -im-~ 
• pact in -world markets.” - - 
- The changed cconomic'cHmate 
has made' the disposal of the 
freehold interest in the group's 
headquarters building more diffi- 
cult, be "says, while this is being 
actively pursued the factory re- 
organisation has tneen modified 
to achieve maximum expansion 
with Tt minimum of -capital Invest •' 
meat on a leasing basis which will 
not.be dependent upon the cash 
flow resulting from the disposal 
Of - the headquarters building; . 

-.l .-Xhe ’Monopolies and Mergers 
Commission has reported that in 
its view an offer by Dentsply 
International- Inc. for the capital 
,af AJD. International would not be 
Contrary to the public interest 
The directors anticipate toe re- 
sumption of negotiations in the 
near future. 

As reported on July 3 pre-tax 
profit improved from 12.51m. to 



Steel and Tube Stockholders and Processors 

Record sales and profits for 
sixth successive year 

In his Statement to shareholders the Chairman, Mr: S. Douglas Kae, reports that 
profits before tax for the year to 3lst March, 1975 increased from £1,937,000 to £2.047.000 
on sales of £25,961,000 far the year. The maximum permitted increase in the dividend is 
recommended. ' 

These results were achieved despate rising steel prices, higher costs, a mandatory 
10% reduction in the reference levels of gross profit margins and a weakening demand 
for steel. All things considered, profitabilityhas been vreJl maintained. 

■Looking ahead to prospects for the curren t year he says: 

"Demand for Steel has continued to decline as the current recession deepens, and I - 
do not anticipate that the recovery in the Steel trade-wUL-get under why until well - 
into 1976. * v 

Under today’s conditions, any forecast for the current year is extremely difficult. 
The basic strength ofthe Group derives from our wide range of steel and tube product s, 
and itis encouraging!: hat Sales and Profits for the first three months have held up well. 

In order that we may take full advantage ofthe upturn which will surely come. 


~-!v 



Profits before Tax £'000 


llin... 


M 1975 


TO74 


^1973 


T972 




1971 


1970 


615 I" 


769 


r 


f 007 ■ 


T.618 


lj937 




If you u outd like o copy of the full Report and Aeenur.te,p7case xrite to The Secretary, 
Brown & Teoree Limited, Si. Leonards Street. London E3 3JO. 


a. record £2-96m. in 1974. Divi- 
dends are up from 2.135p to 227p 
net ... 

A split of trading profit— £3.6m. 
(£2.S2nx.) — showS: UJL £1.6m. 
f£1.2Bm.) x Europe £Llm. (£0^9m-i. 
North America £423.000 (£275.000), 
Africa £102.000 (84,000), Austral- 
asia £377,000 (£502.000). 

BOC International Ltd. Group 
holds 17-5 per cent., of the issued. 
.. Meeting. 40 Broadwick SL, W-, 
on August 7 at noon. 

KIRKSTALL FORGE 

--The listing of Kirkstall Forge 
Engineering ' 5 per cent. Cum. 
preference shares has been can- 
celled. The market capitalisation 
apd shareholding position is such 
that an adequate' market in tbe 
security cannot be maintained. 


TEL AVIV STOCK EXCHANGE 


CmnjMiy 


; prices Change I 
■ Jolv I3i oa the 
: 197b j week 


Ci •mi«iny 


I Prktii : Chsnge 
■JiilV 151-aii l bo 
•- Wife - -neck 


Banking. Insurance | l 

lend Finance , , . 

Benk Leo uil J> Israel ..J 2U5-‘*-l> 

I l.n.B. Benkboldinc... .. i 2 IS |-1 
i Bank H Br . ... !• 222 ; — 

| I dhhi Bunk of IwnfcJ Br .. 257 '■>■£3 
I I'nlteH Uixrmrbl Bank 167.5|+1 
) Rauneb Insunm-e Br. .. . 515 . - 15 
| Wollsoo tlore Mayer Br. .. .10 

j General Mipe. Bank Br.,..- 214 J + 13 
iTefahot' lirafel Mort I ■ ! 

I ' Bank Br. ; 256 n! * 5 


Land Development \ } 

Africa Israel ln\M.£I0 ."504,.+ 18 
' 10.5 


EXHIBITIONS 


ROYAL TOURNAMENT, Earls Court (01- 
371 8141*. July 16(R-AcwiMt 2nd foot 
Suu-i 2.30 dLfii. (EXCEPT July 16th. 21st 
and 28 th) and 7.30 o.na. £2.S0 to 7 Op. 
Unreserved SOn- 


Israel (red Dtifl Br.. ... 
Property and BnUdia* ... 
Melatlrin - 

Public Utility 

Israel Electric Corp 


120 

2X0 

210 


178 


4^0 

+ 22 


+89.6 


ilnvesttnant Companies . 
Bank Louml iDiex 
'DiwiHim Bank Invest Br.; 
'* L-LAl,' Israel ln\e&i ... 
1*1. AIi" Inilnsinre 

JCommereia] and 
■'Industrial 

■Aniatire Tire A RuM^r . 
•K|..n Br. 

.Area man Tni He Br. 

’• Ua TeitUe -B- .. 

*t)ithek Br L 

ililec. Wire A Cable Br. 
IjoM Btmeb Pret. Dv.. 
lAmertcan Israeli Paper 

j -Mills 

A*Mb 

-‘Eall - Manuf. of ■ Plrvood! 

' Br... • 

Klite 

| Polygon ; 

(Fuel and Oil ] 

jOtrar Hityashtnith Rep... * 


177 +11 

109.5 
192 -* 

137 -via 


471 - bl 

173. S >-13.5 
301 .+-26 
12B -.13.5 

452 ;--3 
155 -r 14 
165 —l 

299 * 6 

ZSS :+6 

118 ^7.5 
264 I* 14 
139 ;+8 

” 5 i 


198 j + 10.5 


Bearer 1 — 


Source: Bank Leuml Le Israel. Tel Arir. 


JOHANNESBURG CONSOLIDATED 

INVESTMENT GROUP 


• V 


(All companies mentioned are incorpor a ted in the- Republic of South Africa) 


Office of the London Secretaries! 27, Austin Friars, London EC2N 2EY 


MINING COMPANIES’ 

REPORTS FOR THE QUARTER 
ENDED 30th JUNE, 1975 
WITH COMPARATIVE FIGURES FOR 
THE PREVIOUS QUARTER 


THE RAQIDFONTE1N ESTATES GOLD MINING COMPANY, 
WITWATERSRAND, LIMITED 


ISSUED CAPITAL: RJM2740* {PMded HKD 5,03^53 shares of R2 each, fulh' Mid) 
OPERATING RESULTS 


GoM 

Ore milled— ions 

Gold produced— kUngrama — ...... 

■ — -Ylald— srams per urn 

Total revenue— per ton milled .t. ..._ 

Woricins COSI— per uni milled*' — ... — — 

OPERATING PROFIT— -PER TON MILLED — 

FINANCIAL RESULTS (RMir 

Revenue Orpin sold — 

Korkina cost — '. —i — 


Quarter 
ended 
SOth Jmn. 

1975 

212,000 

14.10 
R«LM 
Rib. 10 


Quarter 
ended 
Slat march. 

1X75 

115400 

zm 

1U 
R52J* 
RliuCS - • 


SIX months 
ended 
30th Jims. 
1S75 

327400 
AST* _ 
14.41 


RJL3? 


R3+.9L 


R1AC1 

~R»-« 


Working profit 

Trttmie revenue — 

Kei smdrr revenue a.. 

OPERATING PROFIT 

Less: Net interest puable ....... 





MJN 


'.PROFIT ... 

Capital oxpendirnre 

Dividends declared : .... 

NOTE: A provision (br taxatlnn Is opt nnind as the campam has an estimazed loss (or tax Purposes- 
COOKE SECTION 

NO. 1 SHAFT SYSTEM • • 

DamlopreMt 


Advmeed— metres 

Sampling results Sampled— metres 


R12.«5S 


CSianael width— eeaUmetres — 
Ave. Yuhie— srams/ton 

itimetrd-atains 


Qraiier 

Q nailer 

Sn mouths 

ended 

ended 

esdea 

sab June, 

51st Ilsur*, 

30th June. 

1K3 

1533 - 

1075. 

zsrt 

Z2S2 

M» 

543 

518 . 

uaa 

1» • 

2H 

iff 

112 

• 21.7 

MJ 

3A» 

AM 

• ;sm 


The reef devetopmeot values shown In the above tabulation are ti». actual resells of sa m p ling development 
work oa reel. No allowance has been mads for modl&eatiaw which mag be necessary when onm pu Un g ore 
reserve*. ' • '* ■ - i 

* UC !L^s S *maK , or S arf t electrical feOufe of the roc* hoist motor generator set an Srd July. 1873 It Is expected 
that the tonnage mined in the month of July vE be margtoanj reduced. 

NO. 2 SHAFT SYSTEM ..... 

Shaft Staking - - • 

The main rfiaft advanced from 7*3 metres to 847 metre* and the ventilation Aaft advanced fretp m metres 
to aw metres during the Quarter. 101 level station developnrent from both Shafts was completed. Development 
or XM and H* levels (tool the main shaft side is camplate-aad will be resumed from the veraftstio* shaft when 
tanking uf this shaft has been completed. 

CAPITAL EXPENDITURE 

Net expenditure on mining assets during the quarter •manured to RMS9.72L Ondudlag interex capitalised 
-of RSMIS). Other eapUal expenffluar during the quarter amounted to R25JU ii ringing the total net expenditure 
on capital account at SRh June, 1373 to RT3452JW4 (iacJOdlng lateral capitalised of This total 

Includes expenditure al Cooke Section amounting .to IWJIUI5. At 30th June, 1575 than were capital 
cotiimleaegts «niognting~ ta Rznzjoe. ■ 


WESTERN AREAS GOLD MINING COMPANY LIMITED 


ISSUED CAPITAL: RSBJ06.S50 
(Divided into 4R3M,t5D units o( stoex of Rl each' 


OPERATING RESULTS 


GeM - ' 

. ore milled— ions 

Gold produced— kilograms 

Yield— grams per ton - 

Total revenue— per ton mined 

-Working cost— per ton milled - 

OPERATING PROFIT— PER TON MILLED 


FINANCIAL RESULTS (ROODS) 

Revenue from gold 

work ins coM ..... 




Worki us profit 

Sundry revenue ... 


OPERATING PROFIT .. 

Net interest receivable 


Quarter 

ended 

30th June. 
1875 

Qnarier 
• ended 
Slot March. 
197 j 

mno 

- 5,4*0-. ... 

r*. • i - 

R24J1 

R1SJ13 

87M05 
- -5J69 
8.7 
R24.45 
TU4J0 

RX4S 

KU.TS 


. . R2X.719 
Ji442. 

• -7,085- • 
119 

.*•' 9^77 
124 

7.1M 

998 

9,401 

277 

JR7J22 

RM* 

RA159 

RS.B61 

RLM4 

Nil 


Six rnonihx 
ended 
30th Junr. 
1975 

1716400 

■.» 
R 20-63 
R1S.D0 

R9.6S 


R42.021 . 
25,759 

v. ' 

JAJS2 

Ml 

16,525 

■ 

R 17^200 


Advanced— metres 


c.-wipiimr results: Sampled— metres 

Channel width— centimetres — .... 

Ave. value— grams, ion 

— renametre-gramK 

SAMPLING RESULTS: INDIVIDUAL REEF5 

Quarter ended 

- • MU J tree. 1975 

+ Tolal Venters dorp Elsburg’ • Eishonv 
All Contact uassIrB Individual 
Reefs * Reef Reefs 
Sampled— metres — - • 1X33 512 . *5* 

Value— grams.ton . . 94 ■ ' - 212 74 - Jv* 

Width— ceminwtrre — 15S 114 UO J72 

' Centimetres-grams lXSt 2.61 TJH U3A 



Qu.rrtrr 

Quarter 


ended 

ended 


gfftb Juue, 

32SI MarUs. 


1975 

1975 



5,741 



3-433 


.... 155 . 

. 149 

... 

4A ^ 

7.1 


■ 2*457 

2447 


PROFIT u — > 

Capital expenditure .... 

Dividends declared ..... ... 

NOTE: A provision for taxation is oo( required as toe company has an estimated loss for tax panx»s, 
results reflect operations at both the Western AO as and El stairs Sections during the period. 

DEVELOPMENT • / . . • ’ - - ' ^momto 

ended 
noth .'use. 
, 1875 

iun 
’• XJ16' 

152 
B.T 
X422 

Quarter ended 
Sl st March. iST.i . . 

- TmalfTentersdcrp Elsburs ElstatfR 

All Contact Massive Individual 

- Reels - Reef- Beefs Reels 

L0&> 189 612 6« 

7.7:. 14A .7.9 6J 

M» 94 1T4 Ml 

U47 U2S W75 » 

Tbe reef dewlopraent values *own In the ta tail alien afe the acfttil results’ of sampling development- n-ortc 
on reef. NO allowance has been made lor modlflcatioca which may be necessary when computing ore reserves. 
DEVELOPMENT TO S.V-* SHAFT ’ . ,\ L 

■ Devdomneut towarts tbe proposed S.V.8 shaft has been hampered br the intersection of -waterbearing 
fissures. Progress to dam In alipeds turuxalled Uat metres oPwfcleh'WS metres was done during this quarter. 

^^ReducwTnmi throughput was a direct result of the shortage In labour and bad an adverse efiMt .on u^rWn— 
costs. The lower recovery grade. Is. toft, result, of mining to a lower cut-off value foBtnriPg ihe revaluation w 
the developed ore reserves — -— .. . .j" ‘V 

Net expendlrurB on uunhi* -assets dnefaa the quarter . amounted to RilWJ43- .RecwpoienK of other. ranliaL 
expenditure ampowMl id B 1.913 bringing tbe total net ezoendinire oa capita] account at 30th June.. .IQ 
IU37.9T7.T15, -At 50th June. 1975 there were capital comraltmenta amtumtinc to R4J19JSB. 


OTJIHASE MINING COMPANY (PROPRIETARY) LIMITED 

AUTHORISED CAPITAL: R22JXKU0* 

PROGRESS REPORT 

C# ^Conso53on S*Se emmentrator complex pr ofcim ed aatiafactorfly although late delivery at steel*®* caused 

KUtf (Jtliyi 

- Wort bu.coimneoced on the coastruaum ef 'the shoes dea and also w the l in i n g of the remilatlua shaft, 
and iftstaDation of the. main fans. 

Mliie Services 

The swawek main sub-sutton Jus been ccmuiiKntme d ad 4 mnt' continues ion the permtfaM dlftzlbctkD 
petwwK of the electricity supply- 

.The first ol tbe two main compressors has bB^a brought hsio aerncc. ' 

• The first two spurs of tbe railway mflns at Hoffguns have been completed, laapettod and approved. 

Aecanmiadaialsa R>r the mine staff and labout- Xoroo Is aatane-tnaptetian. ... 

Ihdaimud Pcva lo pm e M ... . . . 

iflS metres or devclopnvnt -were compleUd during the- .onxrar. The rale Of ficveippment was adversely 
affected by ■ shortage of auaflffed miners 

CAPITAL EXPENDITURE. , 

. Capital expemUtnre daring (he quarter Is estimated at R4JSM0U, hrlsznis the tpfal of capftfl cEpohdlnire 
Ox 3W> June. 1975 to npprorinnidv R77 . NW . IWI. • 

These BSBtw are provtoonM and will be rdjosteA on eonplrans of tbe osdn el «sbpji d's seesaws tar 
. the rear ended soih June. Ms - ■ . ■ 


ELSBURG GOLD MINING COMPANY LIMITED 

. ISSUED CAPITAL: R3M0MN 

(Divided into 30^07,090 salts of stock of Rl each) 

RESULTS FOR THE QUARTER RHDED RRh JUNE, 1975 , „ _ 

StotttiMldcrs are advised u study the operational results published by (Vest era Areas Gold ntinmff Company 
Limited. 

Quarter Quarter Six months 
, ended ended ended 

SOth June. 31st March, 34Kb June, 

.... - - . 1873 WS- - - 


DIVIDENDS DECLARED ‘(ROOD’S) 


RJ.Vjfi 


NH 


R3.9» 


' The Reports of Elsburg Gold Mining Company, Limited and Western Areas Gold 
Mining -Company, Limited have been signed hjr Messrs. P. A. Von Wielligh and P. R. 
Wilton 'on behalf of the Boards of those Companies- The Report of The Randfontein 
Estates Gold Mining Company, Witwaiersrand, Limited has been signed by Messrs. 
F. J. L. Wells and P- It Wilton on -behalf -o£-lha Board of that Cojnpan>‘. The- Report 
of OtjOiase Mining Company (Proprietary) Limited has been signed by Messrs. H. 
Dalton-Brown and J. C. Linde oq behalf of the. Board..of that Company. 


Copies of the above Reports are obtainable from the' London Secretaries > Bamato Brothers Limited, 27, Austin Friars, London EC2N 2E¥ 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

fcEADEAS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL- ADVICE BEFORE ENTERING INTO COMMITMENTS ' 



Motor Iberica 



- Leading Spanish Manufacturer of: TRUCKS, LIGHT VANS, BUSES, ALL 
‘ PURPOSE VEHICLES, TRACTORS, INDUSTRIAL AND AGRICULTURAL 
MACHINERY AND: ENGINES, currently exporting to 80 countries. 


SEEKS DEALERS 


Interested parties please write to: MOTOR .IBERICA S A, Export Division^ Edificio .Colon, 

- Avenida. Garcia Morato, Barcelona. • 


LEADING 

AMERICAN FINANCE 
COMPANY 


wishes to purchase , finance companies 
receivables in the U.K. Also bulk 
purchase of receivables from retail 
sources. Please send replies to Box 
E6058, Financial Times, 10, Gannon 
Street, EC4P4BY. : 


FABRICATION CAPACITY 


Good sized f£3m. p.a.) group of engineering .companies in 
West London has immediate fabrication capacity available 
for short or long term -contracts. 

Skilled workforce, extensive fabrication and machine shop 
facilities, crane age to 15 tons. Wide experience all types 
of fabrication. 

Contact: 

S. B. Holding, Manag in g Director, 

WELD WORK LTD. 


Lawrence Road, Green Lane, Hounslow, Middlesex. 
01-572 6481 


MANUFACTURING CAPACITY 


.Precision engineering company with large comprehensive modem 
plant and wide experience in batch and high volume production 
work seeks to diversify into new growth markets. 
Propositions invited for the manufacture and/or assembly of 
engineering and allied products; long term contracts in -the order 
of £25Q,000-£500,000 per annum. 

Write Box E.6028» Financial Times. 10,.Cannon Street. EC4P -4BT. 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks all- types of 
manufactured goods which are surplus to 


requirements. Large cash resources available. 
Immediate decision assured. 


M. HASSELL & CO. LTD. 

21 Hatchett Street, Birmingham 19 
Tel: 021-259 2374 



Invoice discounting 

Consultthe specialists/ Descriptive 
booklet from 


Goode Durrant £r Murray Limited 

Currant House/Chiswell Street/London EC1Y4UL 
Telephone 01-606 4090 


BRITAIN'S INTERESTS ARE SYNONYMOUS WITH TOUR SUCCESS 

INVESTMENT IN PRIVATE COMPANIES 

SUBSTANTIAL FUNDS ARE AVAILABLE FOR 

EXCEPTIONAL AND PROVEN PRODUCTS 
EXPANSION POTENTIAL OF ESTABLISHED BUSINESSES 

' Contact : — 

Leon Wayne (Capital Funding) Limited, 

Elte House. Priory Close. London N1Q EBB. Tel-. 01-446 4116 


Steel Fabrication 

and 

General Engineering 


CAPACITY IMMEDIATELY 
AVAILABLE 

Nmw conrncx: Mr. Spalding, 

GJL ENGINEERING SERVICE 

Lower Herne Road, 

Heme Bar- 
02273 3577 


TELEX SHARING 


Put ■ Telex at pm, disposal For 
CLS pj. Why not Pit IW 'phono 
gill and speed up your busimn 7 


•MDS 4442 01-242 7443. 

British Monomarks (be 1*25) 


WE HAVE AVAILABLE 
for sale at £1,080 each 
including VAT 
Off-Shore Companies, of 
Every Type 
' Nmm contocc 
TONY WILKINSON 


for full detail* 


COVPAW \OR 
M A NAG i vi i \'T $E 
■-.7 Thi-ol-. P.j-.'.i. 

York '7 

To! 000S 57C.’ 


FAR EAST REPRESENTATION 


British a Dm pan, mlnafflns Director.. 
I msec cable r el Nonces, ex tenure recent 
Far Eastern wwrwnce. excellent con- 
tacts. Will orowae for selected clients: 
enthusiastic but inexpensive high-level 
representation. Investigations, etc, 
from Hone Kong base. New available 
lor consultation in U-K .Europe. Write 
Box 1 , 6062 , Financial Tunes, 10, 
Cannon Street. EC up *bv. 


INCOME BEARING 

’ro perry including Californian 
:itrus and almond groves, alio 
-Houston apartment complexes 
in normal US. low deposits, 
- Phone Highdiffe 5587 
before II ajn. 


ENGINEERING COMPANY 
-hi development area offers a spedalia 
and comped or* service in component 
machining, subassembly work and com. 
pleta product raimifictura. Keen 
prices, hlch duality. dose technical 
liaison ana -on rime deliveries by our 
own crampon. . 

Write Box E .6038, Financial Timor, 
ta , Cannon Street, EC4P 497. 


CONSULTANT SURVEYORS 


with 25 rears experience in Holiday 
Caravan and Chalet Porks mold be 
Interested to heir from principals 
wishing ta Invest in this lucrative field. 


Andrew Foster A Partners 
128 Old Christchurch Road. 
Bo ur n e n w etb BH1 1KL. 


sauna TO LET Id Hounslow. Middx, wttb 
2.3 mossaae cubicles. luxury mm 
lounutf solarium. - 2 showers, luxury 

Tw?oi'3» r Mi6! a r * CKlUan - 

IumIkan motor erde (surtcra. Fast, 
reliable service to Uw Continent — Peris. 
Zurich. Milan. Brindisi, etc. * E.D.S.. 
387 0010, _ 

CRAMMING SCHOOL for Sole BS BOtofi 


For Sale 



(ty Receivership) 

Selftie System er (Ireland) Limited is a modern furniture factory 
which manufactures a range of high quality “home " office' and 
storage units finished in Teak, Walnut and Rosewood. ... 

The Receiver and Manager is offering for sale.tiie-assets of the 
company free from all encumbrances. 

The factory is situated on a site of approximately 4 acres free- 
hold in Gort, Co. Galway, 30 miles from Shannon Internationa] 
Airport.. 

The premises -which is a, single storied' modem building 
occupies' 16,000 sq. ft. with room for expansion.' Two fully 
furnished- modern- bungalows are also available.; 

The plant and equipment. Installed in late 1974, fs of the most 
up to date design and includes complete ' filter , and extraction 
'plant. ‘ * ■■ 

For further details a ppry to: ■ * 

- ' RONALD. CARROLL FjCA, ' 

Receiver and Manager, *’ 

Stokes Kennedy Crowley & Co, 

The Crescent; ' 

Limerick, 

IRELAND. 

Telephone: Limerick 40222 Telex: 6995 5KCL-EI 


International Financial 'Advice 


A worid-vrida service of confidential Advice and IntroqocdoBs to solve 
personal or business financial problems. 

Small bin I nest venture capita! * Mergers and Business Brokers • 
Corporation loans * Special facilities ' for Inventors * Export/ Import 
document -finance * Unusual insurance problems * Minima/ Tax. investment 
situations * Proposals. to reduce Capital Transfer Tax * Purchase and 
Management of foreig?t Property * London representation of Financial 
and Commercial Interests .* Formation and Administration of foreign 
Companies and Nominee service * Exceptional Real Estate situations 
financed * Specialist purchasing advice service a Currency 
Exchange introductory service * Tax saving proposals for 
small exporters * Management supervision of direct Invest- 



ments. * Many .rewarding Loan and Investment situations 
cash in 


for those with spare 


with spare cash in any currency. 

INTO NATIONAL FINANCIAL ADVICE 


BCM— Box 7452, London WC1V CXX 
Tel: London 499 7174 Tekxs 159455 


ARAB INVESTMENT 

The Arabian Gulf and Iran are expected to .provide that 
unlimited market growth for investment capital during the 
next 25 years which any sensible investor must consider. 

A Swiss trading and investment Company which has 
investigated and contracted into, this extremely profitable area 
in depth, would' like to associate with a group or individual 
persons having substantial capital who want to take advantage 
of the numerous opportunities available in this area of the 
Middle East for large income, and growth. . plus., great tax- 
advantages. 

Principal! only pirate write to IUC. Accountants:— 

GOODMAN JONES & CO.. 

61 PORTLAND PLACE, LONDON, W.l. 

(attention E.S.V 


National and Commercial 
Development Capital Limited 
01-623 2632 


Investment finance is available to expanding private and 
public companies capable of earning -pre-tax profits of at 
least £100,000. For further information ring Richard 
Battersby at the number above or write to him at: 

34 NICHOLAS LANE, LONDON EC4P 4HX 


FREIGHT TRANSPORTATION 


We are freight and cargo specialists with extensive connections 
world-wide. 

Our business is to provide a two-way channel by which cargo and 
transport interests can be matched far the best commercial results. 
Where long-term volume movements are concerned, contractual 
arrangements can be negotiated. 

If you have cargo to move, or transport capacity by land, sea or 
air to utilise, it would be worth your while to contact: 

S1LVBRTON I. F. A P.) LTD. 

Telephone No. 01.496 1501. Tekoc 23B47 StverOon Un. 


INVESTMENT OPPORTUNITY 


Magazine established three years in fast-growing, socially desirable 
field seeks additional capita] for expansion. Immense untapped 
potential and good return envisaged. Similar publications operating 
successfully in Europe and USA. 


Write Box E-6D7] . Financial Times. 10. Cannon Street. EC4P 4BY. 


CAPITAL 

REQUIRED 


South of England based group of loci* 
and mainttiuitci 


ibirahed building 

Companies (turnover approximately one 
Niffion pounds) requires £50.000. as 
additional long Mm capital to hind 

•xlsong shore term borrowings. Equity 

participation available if required. 
Place reply to Lloyd Burch & liuklp, 
SohenoM. Alliance House, Baldwin 
Street, Bristol BSI IRA. 


ARAB CONSULTANTS FOR 
ARABIC LAWS 

To make business In Arab countries 
you need to (enow about commercial 
business, tax and ocher laws. Our 
eHwe of Arab lawyers in London pro- 
vides you with the advice you need 
lor all different Arab laws, and 
translation service. 

' Tel: 01-589 4295 


INVESTMENT OPPORTUNITY 

The too ram in Mallarca/Spain is In- 
creasing enormously again this year. 
Take this chance to protect your funds 
against high Inflation or odier unfit 
ourable trends. My client offers 240m. 
pesetas participation at a high return 
in his company, .or requires a 10 
yranr ban secured on land and building 
For more deoils- please write conlMen- 
Unify to: Lawyer Vicente Mieu, Pahna 
do Mallorca, Pasafc Papa Juan, Edificio 


Banco 


izcaya. 


“ EXPERIENCED 
EXPORT MAN 2 " 


Established UJt. company nranofaetur- 
iog hydraulic plotforms/concrece 
pumps is setting up an overseas dis- 
tribution network. We would Klee to 
talk to successful talesmen who could 
introduce us to first class agents. 
Consultancy bads to suit your com- 
mtonenn. Com pi eta discretion. 

Contact 1- M. Ambrose (Stamford 
51*15), Export Sales Manager, 
ACS ENGINEERING SALES LTD. 
The Sheepe aa ifcst. Stamford. Lines. 


IBM lUOmc TYPEWHSTHW. Factory 


reconditioned a nd^warrxntc d tn^ IBM. 


concern. Good, situation. London. Write 
F.6Q4& Financial Times. ID. Cut- 


Box 


non Street. 4BY. 


GR0SV8NGR STRUT, W.l. £9.30 oer 

n._ per, annum Luxurious oSItcs 


- A CM- ONI BUSINESS SBKY1CB5 Offer .In 
1 Resent street, wi. mall, trieonone. 
;• telex and oatce unices — P mo* 01-754 


Buy — save up to 

from Li .90 weekly Rent — from £16 
per month. Phono Vertex oi-MI 2355. 

PHILIPS JSO OFFICE com outers factory 
refurbished and warranted and a full 
technical service by Philips. Available 
purchase or lease exclusively from 
6. M-.pumey. west Midlands. Tel.; 


n<il Furniture end hnlehino to your 
awn reouiremem and Incindlno elean- 
mo r*?»% rates, neat i no and Hunt lira 
ana teii-Diranw share trie* coaler anq 


9571. «■ "write Boa C. 4596. Financial 
Time s. 1 0. Cannon Street. EC4P 4BV. 


fiU4-&74SS. 
PRtw.rrAsr 


rnmar. ta«»i o» 050 *o. ti. avail. 
il 1 ? .ftw oBiaes available. Tel. 01-499 

■ Q. 


1 Cl A wfflK for London EC* adorers. 11 
S ■* Wtk *nr ’oh one imuw. ComMnvo 

i rote mall, phene, tetex under ? 

week Measaae Minders Internattonal 


fy.ABLE North We« manufacturer .of 
mobile homes and. holiday caravans. 


" safes premises! 


A WELL ESTABLISHED 


purpose made Joinery company, with 
a substantia] rapuadM threugbout tint 
country, it lolvely Seeking contrvcs. 
Currant capacity between £5(1,000 and 
£100,000 per contract. Extremely good 
deliveries sod com potfcive. prices -wIU 
be submitted. . Write Box E6060. 

1 Financial- .Tinea. 10. Cumon -Serene, 
EC4P 4BY. 



ructures 




m 

Middle East 


This new work - a confcmuation'brtire Banker 
Beseardi Unit’s successful scries.- provides y 
concise coverage of the banking systems of - J .- 
the Middle East. * . . . . .. 


The contents include for each country: 
Definition of a bank: System of banking ■ 


control : Banking Associations : Sources of 
finance, lending practices, services provided,- . 
interest rates and charges : Specialist financial 
Institutions : Money Markets : Export '" 
Insurance and Finance i Foreign H anfeg : 


In addition information:on banks and financial 
institutions in the countries covered is ' " 
induded. This information consists ofa 
condensed balance sheet; names of senior 
executives, addresses, telephone, telex and 
codes, affiliates, subsidiaries, and main areas 
of business.- - ■ .... 


The countries included are : Lebanon, Iran, 
Saudi Arabia, Kuwait, United Arab Emirates* 
Egypt, Jordan, Syris^ Iraq, Bahrain, Qatar, 
Oman, North Yemen. 


Price £16 Including postage and packing 


Orders to; 


The Gen ererf Manager 
Thefidnker Research Uiiif 
Bracken House, Cannon Street, 
London EC4P 4BY United Kingdom 


Ttcaristored in LotuTonTCnmbcs’SSTSSQ. 

Registered Office Brocken Hoase Cannon Street London EC4P4BY 


INTERNATIONAL FINANCIERS 


For 


INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 


* DEVELOPMENT * MORTGAGES .. 

* BRIDGING -* REMORTGAGES 

* PURCHASE * SALE AND LEASEBAOt . 

* OVERDRAFT FAdUTIRS 
Contact: 

FORMULA FINANCE LIMITED 

< Incorporated in Jersey, Channel Blands) 

- 35 Soho Square, London WlV 5DG 

Tel: 01-434 1581 or 01-734 7566. Telex: 28111 Formulate Ldn. 


MORTGAGE REQUIRED 

• Substantial Group require for trading purposes 

0 £5504)00 mortgage V 

• First class office block. > 

0 . Major Home Counties town location 

• Single tenant of international standing 
% Surveyors valuation £900,000 

OFFERS INYTTED 


Box E.606T, . 

Financial- Times, 

10. Cannon Street, EC-4P 4BT. 


CAPITAL AND EXPERTISE AVAILABLE 
FOR DYNAMIC MANAGEMENT 


Small privately owned Company with considerable cash resources 
and expertise in business management, particularly in manufacturing 
and marketing seeks participation in . small -to medum sized 
companies with energetic .management and proven track record. 
Business preferably export orientated producing specialised quality 
products with high added value .and skill content. Capable .of 
international expansion,, up to £500,000 available. 

Box £536/, Financial Times, fO. Cannon Street. EC4P 4BY. 


Opportunity occurs 


to acquire a micro-filming facility in the North/London area 
with experienced staff. The purchase canid include a lease, 
stock, order book and full equipment as required, but a quick 
- decision is essential Tax losses available. Replies to: 

Box E4M3, Financial Threw, U. Cwnum Street ECV 4RV. 


GRP 

FIBREGLASS 


- Building Claddings and Panels 
Medium lire, profitable, GRP mould- 
ing company with impressive record 
of completed and car-rent c o ntracts In 
this- market icib sales md/or con. 
tract . management association In 
c o nstr u ction industry. Possible Joint 
venture. Additional cons auction 
products in pipeline. Writs Box E6MB. 
Nnancmi Timas, 10. Gannon Street. 
EG4P 4BY. 


EXPAND 

into United States through 
aggressive representation. 
Established in Jute, Textiles. 
Shellac- 

Seeking additional accounts 
and commodities. 


Write Box E.608S, Financial Time*. 
IS. Cannon Street EC4P 4BY. 


•AMAIN. Lid companies £75 formed 
e ** r £'» CO.- Registration 
Ltd.. 3 0 O t* Road *C2. 01-628 5434-5 


K8T ‘ifi ECO VERY PT3. Ltd. ' Rite 749.' 
■SW17 8QR. 01-767 1366. . 


ta rewn and. U.K. markets, in- , 
vises Offers to puruaw share .capital. | 


42.46 Now Broad St. London ' EC2M'{ 
IQY. 01-626 OMB. TffUut Ml 1735 1 


K- 


Sllit 

«W s i"ff WIS Write Bar E.6o7'a. Flnani 
dal imes, io. Cannoa Street SC4P 4BV. 


.Invour wifniiM tti 'enter "nrefu < 
field Write 5 or E.6O70. _ 


BUSINESS AND 

INVESTMENT OPPORTUNITIES 
APPEAR EVERY TUESDAY. 

. WEDNESDAY. THURSDAY 
AND SATURDAY 
BUSINESSES FOR SALE 
and 

BUSINESSES WANTED 
APPEAR EVERT FRIDAY - 
Raw: 411.00 per single column 
centimetre. 

. Minimum ^. centimetres . 

Tor further information please 
contact: 

MR. FRANCIS PHILLIPS 
• 01-236 0108 


Attention 


Steel Mills and Utilities. 
Have (rady resources for 


resources 
metallurgical and steam cool in 
quantities per month. 

Write Box E 6064, Financial Time*. 
10. Cannon Street. EC4P.4&Y. 


IMPORT 
EXPORT 

.SOUTH AFRICA 

Manuing Director of S-A. TmUne Go. 
here for three week*. Anybody inter- 


ested whb trading pku« contact: Bex 
E6066, Financial .Times, 10, Cannon 
S treat. EC4P 4BT. 


25% EQUITY STAKE 
£25,000 imOBSTIMaSNT 
Progressive Insurance Broker- 
age Company established 74, 
Midlands based providing un- 
usual policy to Motorists, 
offer 25% Equity to sleeping 
Merchant Bank / Private 
Investor for £25,000. 

Good growth/profit potential. 
3 experienced and dedicated 
Directors aged 31-36. An early 
approach could be to your 
advantage. 

Prtadpalx write to 
Box EA099, Financial Him, 

10. Cumon Street, ECV. 4BY. 


SCRAP IRON 


Italian Broker exclusive agent for 
first class South Italian steel mill 
interested- contact important 
British .-exporter able about 
5/7,000 tons monthly. Write 
Box EMUS, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


THREE ACRES 


Prime Industrial Land for 
Sale near proposed Motorway 
extension and within one mile 
ofAL '■ 

Write Box EJHJ65. Rninclal .TUdm, 
io, casBiia street. EMP 4BY. 


MORTGAGE FOR SALS. oJ £4,000 «t 28 
ner mm. erer SO rears. Blue chip 
security im jnnrantMt . AOrtv Barry 
S Eaerteti WsceTs.WJ. or onooe 
01-SB1 2174. fi JO-1 2 noon. 


IRAN. Company, otrector vtiltmo Iran from 
2 Dili July will mtdartake some bona ftdc 
■sslffnments. hnocccaoJo references avail- 
*bl«. Pnone Henry Longer 01-629 3376 
<0ay or nlBUO. 


T 


ACWTimsfRiniTOX meoharHcsl handling 
eajilp. jetta complemainarv product- 
Tal. 021-426 *011. . 


PLANT AND 
MACHINERY 


No. 1 


to-dov ter veur 


«£3Ai.E WHKIY ta --.torcnxrti 
teurnal tor used — — - - 
Ring 01-471 02 
free tow. 

RENOVATED far*: Kft tracks wl3i full six 
months miWity (parts and labour), 
most, British mates, lpg. electric or 
dissei. For further information tel* 
Bicester <005 921 4201213. . 
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Entertainment Guide 


OMNIA ft -BALLET 


. • <01-696 3160 

• _ ANTONIO _ ^ 

A IW H Mlnwav aun GBKMMy 

.OF SPAIN. at 8. 




COVENT GARDEN. ' ' - 246 1068. 

■ THE ROYAL RAILCr 

TonffiM 7.90 tew; SebuteMR naCM. 

. Swan Lake. . Seals avaHffin except Frt. 

* M0 °‘ THE ROYAL OPERA ' 

Tomar. 7 JO Coti tw tats*. TBws. A 

avaiL except wed. 



• THEATRES 

ADEUPH1 THEATRE. _ 01 -«K 7611 

A i-rffi-8 NIGHT MUSIC 
“ Mtate that RwlSw the, Sejtiea. A 
Snow Kissed with- Genius.” Goardlan. 

ALBCRY. -636 3B79. Mor. tti Frt. B. 

THE GaV lord qun 
• with SUh PHILLIPS . 
Directed bv JOHN GIELGUD 

Judt Dench, an entrancing perforthanca. 

1 enjoyed It imitieamy." F. Times. 

ALDWYCH. (RSQ 836 6464. 

Recorded boakteo inf- 836 5332. . 
Red. price draw. tnt. tmr. 7 JO 
of Ibsen’s HIDDA GABUR 
- OPBNS THURSDAY AT 7 JO. SulH. 7JB0. 
Mat. Wad. Sat 2JS0. Ends Ana. 9. 
"IN MR. NUNN’S CONCEPTION A 
-GLENDA ‘ JACKSON’S PORTRAY AL 

tHEDDAt IS . . . UNFORGETTABLE. 
CH*e Bamre.- 

AMBASSADORS. 83611 71. . Matw-Thors. 
BIS. Sri. -6. 8.15. Sats. .6-30. 143. 
London's Hit cotnedv 

THERE GOES THE BRIDE 

Seat* elso, »L£i OR- AJWnctailre 
Too-prica Theatre Pictet plus Dinner at 
■ s deffohttel nearby restaurant. 

£5 JO per- head. Last 2 weeks. 


APOLLO. 437 2663. Evenly -S.O. 

Mat. Thurs. 3.O0. Sat. 54)0 and 830. 
MARGARET , - • • ALBC 

LEIGHTON GUINNESS 

KTa PAMR.Y AND A FORTUNE 



CHICHESTER. 0243. 86333.- Tonight ft 

July 16. 16, 18 at 7.0. joly IV at 2.0 
MADE’ IN HEAVEN; Joly 17-K 7.0. 
JOlv 16 at 2.0 AN ENEMY OF...THB 
PEOPLE. - " Tremendous , ndHatod 

ovcrwhetediM. uproarious ten. S. 

Times. ” worth traveUkia Pdles ta see." 

' D. Exe. " 

WSSm 

CRITERION. 930 3216. Eups. 8.19. 
Sara. 545 and 830. Mats. Thura. at 3.0. 
GERALDINE RODERICK 

McCWAN COOK 

JAMIE ROSS- 
“OH COWARD1" 

“Coward has always had hrtMairt Inter- 
preters— but no end, more brilliant than 
there.’* fin Times. 

DRURY LANE^BSfl 8108. Evenings 730. 
Matinees Wad. and Sat. 230. 
MICHAEL CRAWFORD In 

BILLY 

A -NEW MUSICAL 

“MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR," New* of 
the World. - "HE AMD HIS SHOW AM 
a JREAT.” Sunday Express. 

DUCHESS THEATRE. 838 B24ft 

-£ventet» 8.0, Fri_ Sat. 6.15. 90^ . 

7Taij« ori stage . 

’. f ■ » OH! CALOWTAl ’•». 

OVER 2300 PERFORMANCES 
“BREATHTAKINGLY BE AUTIFUL." S-T«H 
“THE NUDITY IS STUNNING.” O. TM. 

DUKE OF YORK'S. 838 5122. Mon-Frf. 
8. Sara. 830. Reduced price. Mats. Thais. 

3. Sara. 5. .... 

BERYL REID. MALCOLM MCDOWELL, 
RONALD FRASER 
ENTERTAINING MR. SLOANE 

From the JOE ORTON Festival 
“A beautiful ereelno." Fn. Times. 

FORTUNE. 33672238: EveWbilM » 84Ji 
Sab, 530 End 8-30 41^2^5 Red. ixlceal 
' SLEUTH " • ~ " 

-THE BEST THRILLER EVER 

New Yortc nmn. 6th GREAT YEAR. 

GARRICK. 836 4801. Evas. 84) SHARP. 
Sat. 54K) and B30. Red; prKe Wed. 3.00. 
ROBERT STEPHENS W 
MURDERER 

„_bV ANTHONY SHAFHER 
“BRILLIANT, and EXCITING 

LAST WEEK— cans* end Saturday. •’ 

GARRICK. S3 6 4601. Opens July 23 
44 74). Subs. Brentnss Mon—Thur. 8.1S. 
Frf. ft Sat- To ft a40. 
RICHARD BRIERS In- a new 
. comedy by ALAN AYCKBOURN 
ABSENT FRIENDS. 

GLOBE THEATRE. - 437 1592. 

' BEST PLAY OF THE YEAR 

Craning Standard Drama Award 
• RONALD PICKUP In . 

THE NORMAN CONQUESTS 
by ALAN .AYCKBOURN 

TABLE MANNERS Tnnfc Th. 8.15. SAL 
830.- LIVING TOGETHER Torrmr. '3.0. 
Frt. Mtm. B.1S: RND ft r-ND THE 
GARDEN Tumor. 8.15, S4L 530. 
GREENWICH THEATRE. 01-856 7755. 
Erentag* B4L Mot*. Sat. 230. 

ALL'S WELL THAT ENDS WELL 

HAYMARK8T. 930 963Z. EW 7.45. 

. Mat. Wed. 2.30. Sat. 430 nd 8.00. 
JOHN CLGM6N7S 

In -Ronald Httlir C. ft Snow’s - 
■ J THE CASE IN. QUESTION ' 

“An -excellent erenhiB’s entertahtmeot 
. - ... an enthralllna- storv. 

. Herald Hobson. Sunday Tlmea. 

HER MAJD.TY’S- 1» 6606. 

Evoa. S.OO. Frt. and Sat.. 6.00 and 830- 
HAIR 



piSpigia 

248 7658. Food 248 2805. 

Rnr. Fit, Sat. at 830. 

. M'U-1GAN Q -~' 

-- .AND ' MUSICAL FRIENDS 
nttf? ^50. £1JS. El J5. 7 So 

OINNBR, WINE ft BE ST 

THEATRE SEATS FOR £*jis“ 



MJJJ Wrooif, Drury Lan«. -405 0072. 
Rnd. price arena, joly 21 . 22 , 23 ateo 
°pe« JOlv 24 « 73 Sten. a.o. Frt. Si! 

- < 0.0 ft MS. 

. „ . _ KWA KULU . 

Alrire’e Musical Explosion of Lore. 

as JTB sre-BB?*- 

Saomfli Gccketrs 
_ _ HAPPY DAYS 

.. 730, ft 7.30: 

_ . .. THE MISANTHROPE 

Fna A Mon. 7.30. Sate 2.15 A 7 «v 

Heartbreak houIe 7J0: 

■ ® ome _**8 tieltt tor sale day el 
Iron io un. - 
Now booklne to.sotii So pt, 

***? Regent's Pant 01^88 2431. 

i. tt» M i DSU ? w * NIGHTS DREAM 
SuIxl*?!!^ ■4°Q | l°r1 | » l,l -_P r arJ art,. 743. 
5 m WNk. Thor.. Sot. 230; 

ZOO story innchtliae 'opepi Julv 2i. 

"i'- Until ; SaL MEASURE TOR 

MEASURE: Premiere Toes, jute 22* at 

2 £5} s onb ”TOIG™iA ta | l N ai ?AURB 
j’SrS.JSB'oT ■» 

PALACE. 437 6834. Mon.. Thurs. 830 
f»L-.d»id Sat. 64)0 and Mo! 

JESUS CHRIST SUPERSTAR 

P EwS5 ,< r!re h> Mm. < jggd. St Si’ 
MOST 

Hans AMDutaSr 

“SUMPTUOUS sn CTACLeT SPLENDID 
ITS WONDERFUL.” Dally Exp. 
.SEATS AVAIL. THEATRS AK8AKNR. 

RJWfiX TWA1K.' - 01-838 8811 

ereniUBL. 74S. RjaMSW end 649. 

“ IS-MAGNIFIc^Nt”" Sunday Time*. 
Rim. PRICE S4S PERfTfSIdAyTT* 


THEATRES 


OUCIINnL 01.784 j 1 66. teMim 
M*t Thors. SJ». Sot. &30 nnd Sjo 

Vincent nun 







"comedy, 1 ^ T,"N«ws. 


ItAVMONP JWVU awl 

IMfiNBBB.n, finmj 

W (HHta -75 




sVoo 

j? 


RSBCNT. 523 
Ftl. srt 

■ t1 CTAGe SH OW QP TH1 -7Bt 
-LET MV PEOPLE COME 
—AM ADULT MUSICAL 
“ Never a Hull moment. “ tveotne n**. 
WO ttetefet hew ter sale »( doorT^ 


ROUNDHOUSE. 267 2564. . 


Book flowfrS ■ ■ 

■9 Aufl. **. . .exotic tesdiwnon.- Ga» 


KVAL COURT. 730 1745. R«l. pt, ^ . 

w j. 


tomotkt a. oosps tomomn. 
onu. a Sara. 5 c 8 jo. 

JOE ORTON FESTIVAL 
VteATIM BUTLER UN 


tir*' 


SAVOY. 836 ms. Prevs. from J ,v'- 

■« a^WtxJ. 2J0. fint. S 8, i. 


Bwbara 1 MULljN & DerM bomo 

m AG ATHA CHRISTIE'S 
MURDER AT THE VI CAflA Cl 


SHAFTESBURY. . 01-836 « 

Cvcfrinss M. &n. 5^3. 8JO. 


Everinsfi B«0. SW. 5-JO, (LM, 




1HAW •TMIAm. „ Ot-Ma 

. •. aspects^ oi^max' mall 'r 


ST. MARTIN'S. 830 1443. Kranbm u! : 

. THE MOUSETRAP 
World's lonaest-ever run. 73 . YBAn. 


opens tamorrom at 7. Sofa 
HENRY FONOA 
. . . .CLARENCE r 

A one-man pfav about 

Trial- Lawyer of The 36 Hi 


enra. ft 


PRINCE OF WALES. 920 8681. 

Ewings 8.00. M at. We d- Sat. 3.00. 
. .. JAMES STEWART - 

In HARVEY 

Heartwar ming triumph.’: ff. News. 


twarmlno Triumph.” S. ' 
. LIMITED SEASON, ONLYr. 


STRAND. . B38 2660. Evenlnfrs a.OQ. 

Metai Thute. 3.O. - Set. 5.30 and S 2 ql i -rJ 
POHIS HARE., LEO FRANKLVR.lv,. -' 

LONPCWSADNSEST. LAUCHTO-Hfr_ f. .. 


TALK OP THE TOWN. _ 01-734 MsT , . 
Fnm Lift Dining and Dnnclno. ax bjd : - , 
New - Rene: WKI Temptatioh. ?■ 
Bnd-at Tip. ni. • . 

' ROGER WHITTAKER . ' ' . 


ABSURD PERSON SiNOULAR 
Best -Comedy of Year. E. Std. Awinf 7s. 


VICTORIA PALACE. • OlifiSrS? 
Evenings 8.Q. Wed.. SSL BAS.' 
. MAX fiVGRAVBlj ' W 
" SWINCALONGAMAX " 

Sons and Laughter Snectacolar '. 


'with Great Company.- 
“ MINA' 


MUST TERMINATE OCTOBER 25. 


WESTMINSTER. 034 028 X ted. or. 
from tonight 8. -Opens July 22 at r 
M Brillrt fKtf 


StfiN. 6. SiB. 5.19 A «L 
Vic Modes I Story of tiw 
ft.SuUNw” Pari 
- TARANTARAl ■' Ti 


ARAI 


’SSKSS-w... ; 

RAIN DAYMOMD mumT ' - 


" AMt - SA c«g.«sr*' 


THE 

OF A SEX STAR 
SNATCH ta . 
FANTASTIC HHARIOUS 
EROTIC ENTERTAINMENT 


COMPANY 




9211 


Next HCfilc rattaBL 


WIHDMIU. THEATRE. -437 6212. 

PAUL RAYMONO proora 


Twka 


WYNimAM'X , are 3028. 

Mofl^Frt. 8. tea. S.q and IL0. 
JOHN - _ RALPH 


GIELGUO 


RICHARDSON 


Nati on al Theatre -Production 
. HAROLD PINT 


PINTER'S 
- NO- MANS LAND 
Directed by PETER HALL 
-GROAT. ACTING AT_ ITS HIGHEST 


PITCH." EVENING NEWS. 
LIMITED SEASON. BOOK NOW. 


CINEMAS 

ABC 1'*-*, Shaftetaurr Are. 838 NIL 
1?T»«r«»FATOZR PART - tl <J0. WL 

oot’ot ’ka»H >, (XI.. Wk. Hd Set 
2.00. 3.30. 830. 

CASINO. 43T 6B77. EARTHQUAKE (M. 
Yoe'lf Wl. It a* weU- is see- R M 
SENSumrouND. ■ Sep, terte. qilh> « 
J3f>. 53Q ahd 830. Seats hooks Wr. 

CORZON 'eurton Street W.1. 4«9 WW. 
rrh« tie SatoMnB. ClnemaJ . ALKt 
iOESN'T- WVE HERE ANYMORE (AAL 

h s 

ss“ 

Press, duy LOO. $.10. 8.19. Sep. pah 
Ail wira bookable. No phene toooktnfiL 

LEICESTER SQUARE THEATRE (930 52SU 
5eei Hpsrt : reeO TOMMY (AA). Tm 
film event at the year. Sep. perts. 13ft 
430i 8.00., Son. 430. .830. Lffl 
MtoW-FK. ' and -Soft 11.15. AH scad 
-auiy be booked. 

MERMAID. Puddle _Dodc. BUdcfrim 
EC4. 248 7086. Today. Tomorrow ■ 
8.0. MONKEY BUSINKS CU} — Mux 
Brothers’* MY UTILE CHICKADEE CU) 
-jMee West ft.; W. Fields. Bum 

Pbttor; Wire ft FUm Tfckat lor I2ftft 

ODEON. HAY MARKET <930 2738-277 fL 
SHAMPOO OCJ. SCO. pens. Wk. I.IS. 

. 435. -8.15. Shampoo at 135. 530. 8.58, 
Ail teats may.be booked. 

ODEON. MARBLE ARCH (723 2011-21. 
Streisand and Caan FUNNY LADY W. 
Sep. perfs. Wk. 235. 8.00. AH reds 
may be booted. 

ODEON, ST. MARTIN'S LANE (836 4691- 
1811* Fully air C00d3. Lekwch'c ANB 
NOW MY LOVE «0. Sep. oerts. Wk. 
1.00. 430. 8.oo. All Mats may bt 
booked. 

PLAZA 1. Lower- Reseat Street. All soa 
bookable. THE GODFATHER PART U 
Oil. Dally Including Sundays. Progs. Z 39. 
7.30. 

PRINCE CHARLES. Lefc. So. <37 9181. 
10th Sensational Monthll 

, EMMANUELLE L»- - 

Seo- PWte. Dellp (Inc. S«v> Z3S. 6.16. 
9.00. Late Show 11-45 Frt. ft SaL Sew 
Bookable. Ucenied Bar. 

SCENE 1. Lefc. square (Wardour . St) 499 
4470. Cont. Peris. Dhr. from. 1230. Lite 
Show FTL ft Sat. 12415. Sylvia RrtnaL 
JUyA-W. . Proas. 1230. 2.10. 430. 
7.03. 935. Late Show Frl. ft Sot. 13-05., 

SCENE 2. Leic. Square (Wardour SL) (3? 
4470. Con L Peris. _DaUy -SSn 1230. 
Late .Show Frt. ft Sul 12.03 -YOUNG 
FRANKENSTEIN CAAlT 'progs. 1230. 
i-4S. -5-03. 7. ZS. 9 AS. Late show Frt. 
ft Sat- T24I5- 

ten- Parte. DaHy 2.00. 5.20. 830. LW 
Sht 2f. Bi** *»*■ 11-45. Seats BookaWa 

1 Ail “pi D. r •- - -b 

SCENE 4. Lejc. Sauare (Wardour SL> 4J9 
i*70 2nd YEAR. The Him E«n*od/» 
About. THE EXORCIST- f*L 
DJrectad bv WHHvn Fried Wn. Sep- prrb. 
DlV. 12-30. 5.00. 6.15, BOO. Late 

Frf. ft Sat 31 30. Box Office -Open-. BUN. 
10-8- Sun 12-B. Seals Bkbla. — AH- Port*. 



StiUner 

ILJ. 


TW. 439 07B1. .V 

1- JFVHFVh. «OPLE (UL-CooL J«»»- 
ZJQ- 4-30. S-30. 8J5. 

2- Robert Mitcham THE YAKUZA (AM 

uSt nsrS^ ijo ‘ 3 "* p°°- '- 20 - 

^Stere McQmn. teal Ha— maa THE 
TOWCR1N<G Jurat HO (Ah. Slff. H* 
1-23. 4 AO. -7J5. All. seats mar * 
booked. 


ART GALLERIES 


sar. nS°». £T - ^ roflt ? 


MARJORIE PARR GALLERY, 2 85. KWH 
Road. Chejsaa. S.WJ. Sooukh- PNirttm 
177S-1B7S. Until August -30ML. OP*" 
•H d«V Saturday, oowd Mondara- . 


ANTHROPOS* GALLERY, Sp «cfi l Hri «■ 
Ethnic Art» 7. Monmoulh Street. Ujgcr 
K. Martin i CUr W.C.2. 01-935 016Z. 
EurBpe'fi_ Jncs t collectloa -'-ol pee 
1 Estdipa . 


Guinea. Pepean and Ealdma Art- A two 
exhibition- Mott-Wed. 10-8.- IRplR-S**'- 
<10-12 midnlphe. - sue. 1-7. ■ ■' ■_ 


Mall galleries. Unt Mali. SM-l 

M.TCR- O 


WWYA4N.W* YfAjpCK- COLOURS. 

Sate. -10-1 pntH July 28. Adm. 20e- 


ROYAL ACADEMY SIMMER- 

as:- 

Suns. 2^. Adtn. tip. {Moadoyi. JsP 
■ nd the - PRIVATE ROOMS ANfi ®- 

Adm. sop. Scndenu aotf peat te aete wB 
pric& ■ , ■ ■ 


THACKERAY GALLERY, TS,. 

5t- Kefisinston Sa« WJ. 01-837 58«L 
SUMMER EXHIBITION > Until Aff« l 


cpquNG GALLERIES, 5JL AIBaiwrt* 
W.l. PAINTINGS FOR INVESTMEH* 
UNOBR ttiOOO. -_ - - 


^KSRAY GALLERY. 16, .TWOWg 
Kenalngtcn Sq. W4. OT-937 S*** 
JOHN BRATBY. .. Until 11 Jn»v- 


HE PARKER GALLERY. 2. AAffnaTj* 
model • ' .~T r 

APPUr 


WILDENSTE1N. PalntiM* bV 


WeeVaWyv 10-3 JO; satnrdan 10 
Until 1MB July. AOmsHen jjw 
New Bond Street. London. W.l . 




CLUBS 


CELEBRITY. 


entertafinmeot. 


'7636 


h /a. raw./* ** rr.'jn 


riirthni M -La s- Vera -C ritt. 
Jpfww HawicWtB «ffd Trit"? 


GARGOYLE. 69 Dean .St., LOftdorv W-I" 
STRIPTEASE FLOORSHOW 

K ALIVE 75 


'6ietarat . 
MbtetaynPi 


WE NEVER LET YSU nWffll at TIW G»- 

froprassed wrot our TnOBoir ■ 

aerric**. icnsHrie prices- pom remn*^ 
and airtertaiument Vote 9 mrt, 8-Dpbt *» 
, i. York Street, swi. Tti- •*» JW- 






V 


(Jf Slx^ ysT p 



•’r..;, - - 
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BY TREVOR BAILEY YACHTING 


Problems after the Edgbaston massacre FT retains Crystal Trophy 


AUSTRALIA, as expected, routed 
England at Edgbaston by the 
considerable fnargan at- an 
innings and 85 runs in the mid- 
afternoon of the fourth day of 
the first Test. 

After Australia -had been put 
In to bat first, it was all too 
sadly predictable. The tourists 
quite simply bowled, batted and 
fielded far better, while their 

Australia: First Innings: 359 -■ 

England: First Innings: 101 
Second -Innings: 173 

captain, Ian Chappell, never 
missed a trick. It was not so 
much a defeat as a well- 
organised ' massacre of the 
innocents. • 

What can be done before the 
next battle, at Lord's? It would 
be pleasing. to be able to suggest 
an easy solution, but as with 
inflation, there Isn't one. 

I would favour picking the 
squad and then .choosing a cap- 
tain. However, this ' is not 
feasible under existing regula- 
tions, as the captain-elect must 
be an ex-officio member. of the 
selection committee. 

The most obvious alternative 
to D ran ess must be Greig, wbo 


is a fine cricketer, « good com- 
petitor and a certainty for the 
side. However, if our selectors 
should decide to gamble on 
youth, then there could be a case 
for the return of the vastly ex- 
perienced- Illingworth to nurse 

them along. 

On the evidence of this Test 
none of the five main batsmen 
wer suggested permanence. 
Gooch, despite a “ pair," most 
obviously be given another 
opportunity but what ; of ' the 
others ? Despite the case for 
starting afresh, the .alternatives 
are not immediately apparent. I 
feel that there are likely to be 
two changes and the possibles tn- 
include Hayes,' BaJdersfone, 
Jameson and Wood. 

The two all-rounders Greig and 
Knott are clearly certainties for 
the next top contest and this also 
applies to Underwood. 

None of the three English pace 
bowlers performed badly and 
they are likely to becalled tor 
duly at Lords plus Hendrick, 
although It would not come as a 
surprise if Woolmer gained pre- 
ference over Old. Although the 
Yorkshire bowler has scored 
heavily in County cricket and is 
considered an all-rounder, his 
batting against the pace of the 
Australians did not inspire con- 
fidence. 
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England captain Hike 
. Denness . 

A heavy pre-match downpour 
prevented the resumption of the 
first Test match until 11.50. when 
Knott and Old came out at 93 for 
5 to face., the bowling of Lillee 
and Walker. They saw the hun- 
dred up. before Old- obligingly 


bung .h* bat out anjl was bril- 
liantly caught in a galaxy of 
slips- Amiss blasted an over from 
LHlee . before rain sept' the 
'•players scampering back into the 
pavilion. ■: 

Play resumed at 12^0 on a 
freshened pitch. Knott and Amiss 
managed to -'exist until the 

luncheon -interval, when the total 

was 122 with the former on 31 
and the latter on five. In this 
period- tile English pair had dis- 
played more resolution and skill 
than had been apparent in moot 
of the other batting. 

Immediately after the interval 
Thomson produced a short bail 
’which nipped in at Amiss. As 
he fended it- off - his body with 
a slightly crossed bat ha was well 
caught by forward short leg. 

It was now -purely -a matter of 
time. Knott eventually .fell to a 
fulL toss. Snow reached a some- 
what improbable 34 before pro- 
viding Thomson with yet another 
victim and Underwood way 
bowled by Mallett. Thomson 
finished with the ‘ splendid 
figures of five for 38 and England 
.were all out for 173. 

‘ This means that Australia axe 
now one up in a four-match 
series which, on. this showing 
they should win without break- 


ing sweat However, it is to be 
hoped that we shall find an II 
capable of showing’ more deter- 
mination before the next 
encounter. 


BIG RISE EV UA 

stamp values 

Stanley Gibbons' catalogue ' 
Overseas 4, covering foreign 
stamps from Panama to Zaire, I 
contains many increased quota-! 
ttons, reflecting ever-increasing 
demand: To be - published - at 
(IU.SJW.00) on' July 30. the cata- 
logue contains much new in- 
formation provided by specialist 
collectors, - 

■TBb' most dramatic' 1 general 
increases are for U.S. stamps. 
Postmasters’ Provisional, issues 
have- all increased. Over the last 
five years, the 1846 5 cents -blaek/ 
buff of Alexandria. Virginia'; used 
has gone up from £3,250 to £6,500, 
and Baltimore, Maryland’s 1845 
10 cents black bluish stamp used; 
from £7,000 to £14,000. i . . ; - j 

Generally issues also show some 
good increases. .: _ . 

The Hawaiian ** Missionaries," 
so . called because they were 
mostly found used on the corres - , 
pon deuce of Missionaries in 
Hawaii, have' risen steeply. ■' I 


PuniOVTE, Jriy 14, 

David Palmar, Ruanda! Times news, editor, describes from Plymouth the 
300-mile race' for mnltihnll yachts at- the week-end. 

'FT - r the Financial Times shifts and light airs, so ifcat she nris had been done at the 
trimaran, won the Crystal was second boat round the insistence of the Royal Yachting 
mSS Cherboug buoy, behind Trifle Association as a o experiment to 
Trophy for offshore multiljult ( Ma j or . Gen F arrant ^ - see how the new rule operated 

yachts for the second year ; _ . • and fo test ft against the old 

running on Sunday. Second was **yto to e Portsmouth^ Yardstick which 

Witdgoose, Roland Promt's Snow- “«i£ & ad been nsed for these races 

goos* racer catamaran, and third *** Sou J'f“, rerly iS* in the past i 

b^Mlfc?‘£2t Cr0da Way ’ Quest, the brand^ew'llft.’ Wey- In the event, toe first fiur 

dy Mine tsesi. . chan-designed trimaran, swept boats racing unHer IOMR 

The 22 starters. tor thus .year's ( Q her rightful place at the front finished with corrected times 
race were divided into ‘ two 0 f fleet, and went on to pass within 4$ houTS of each other— 
fleets, with the smaller boats an the remaining Class II boats an indication that the new rule 
leaving the starting line at on the run to Plymouth and win has found some though not all 
Cowes on Friday evening, 14 prize for the first boat home, of the answers to the problems 
hours ahead of' Class T In the : . of rating multihull yachts. 

H’i New rale- ■ EoUyanna, a 45-foot Ocean 

Class L ana none of the small- liew rure - Ranger oi/amaran, won the prize 

boats featured m-lhe prize list — of iSf big boats to for'tiie flrst finisber on corrected 

The course for the Crystal finish was toe catamaran Polly- time under the old Portsmouth 
Trophy — a total of 300 miles anna (Mandy and John Fletcher) Yardstick. 

from ,Co<wes to Cherbourg, then and third FT. In Class IT, Day 

a -loog leg to .toe Wolf Rock, Tripper (R. Norris) was first to .. Ciyntal Trophy reams 
and finally a 70-ini)e stretch back finish and Spelian (Ron Spells) (provisional and subject to 
to the finish at Plymouth— second. - protest) 

usually provides plenty of varied ^ for crystal ' i— -FT (David Palmer) 29 hrs. 

tn‘ Trophy this year have been cal- 27 mins. ‘ 

fleet had spring tides to contend cu iarred using the new Interna- 2 — WUdgoose (Roland Prom) 
with as well. - Coual Offshore .MultihuU Rule 31—39. 5 


» Aboard FT, we made a very for the 'first .time. Roughly a 


| poor start for the run down the third of the fleet, including the *--Croda Way (Mike ) 
1 Potent to Bembridge. But on FT, went to the starling line with . 

I the way across the Channel, FT their new rating certificate under 4 — Trifle (Maj.-Gen. Fqrrant) 
I picked her way -through toe wind ‘their belt 34-— 47.- 



Statement by the Chairman, 
Mr. L. J. Tolley, C.B.E. 
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ThoASth Annual General Meeting of RehokTUiiuzed will bo 
hold oh'.. 6th August at' 'Renold House? Wythenshawe, 
Manchester. * ■* 

GENERAL 

The Group's results for 1974/5 indicate once again the world-wide 
strength of Renold in the power transmission field. The .results are 
good even for a year when demands on the engineering industry ware 
high throughout the world. It was also a year of world -wide Inflation, 
of supply and labour Shortages and of continued price control, 
particularly in the LUC. which prevented full recovery of the 
exceptionally high cost iricrensw which occurred. 

The year started with a high order level in most countries and demand 
continued strong throughout the greater part of the year. Despite all 
efforts, this demand could not be met fully, largely due to 'skilled 
labour shortages which resulted in underutilisation of capacity. This 
is a feature which has grown in Importance in recent years and must 
be taken into; account .when assessing the benefit of investment 
because, in almost every case, tho Group's capacity, as a result of well 
planned investment over the years, was adequate. Towards the end 
of the year, action in many countries, to control inflation and improve 
' the balance of payments position began tp affect the leva! ofdemand 
but for many products activity and the order level are still' high. 

The efforts of all concerned were reflected in a 3i% increase in the' 
Group profit on trading to £16.284.000. Moreover, as a result of a 
revaluation of plant and equipment, which gave rise to a surplus of 
£3.983,000, this higher level ol Group profit on trading fortoe-yeer 
is alter charging additional depreciation of £406,000, whilst the 
profits have been further reduced, although not sigorRconOy, as a 
result of the use of the LIFO bass of stock valuation by the U.SA. 
companies. In particular the increase for the U.K. companies was 39%. 
Tha contribution from overseas companies also continued to grow, 
helped by the inclusion ol the first seven months’ results from our new * 
U.S-A. subsidiary. Atlas Chain and Precision Products Co. Inc The 
improvement came from all countries — from bdth_ selling and 
manufacturing subsidiaries — and, despite the considerable U.K. 
improvement, tha overseas companies contributed 43% of the total 
Group profit on trading. - 

While profit was one measure of tha year's performance, 1974/5 war 
a yeor when cash control was equally important Inflation at the 
current level results in' a cash absorption in working^ capital to an 
extent not previously encountered and all manufacturing' industry is 
suffering under this burden. _ ^ _ ■_ . ^ •' 

Renold has a basic philosophy of maintaining world - wide stocks and 
with a manufacturing cycle which. Over a large variety of products; 
encompasses all stages from basic material to finished stock, 
inevitably requires a high stock ratio. At current inflation rates, stock 
- value appreciation is therefore- a particular problem and. even after 
tha benefit of tax reliefs, it is not surprising that retained profits are 
Insufficient to provide cash for the increased value of working capital 
in addition to the requirements of fixed asset investment However, 
due to our stock and credit control, the Increase in Group borrowings 
has been restricted to £9. 750.000 which is still wall, within tho 
facilities available and not disproportionate to the increased turnover. 
During the present year, even greater efforts will be made 10 control 
cash absorption. 

FINANCIAL . . ^ ' ' ' ' ' 

■ Group profit for the year, before taxation amounted to £13,117,000 
end this is after charging interest ol £3.1 67.000, which issjgruncartfiy 
higher than the previous year of ££082.000. This increase In Interest 
Is mainly due to the higher levol of borrowings which' have beeri 
necessary to finance the effects of Inflation on working pipits I and 
the acquisition of Atlas. Taxation also shows a considerable increase 
from an effective tete .of 51% for 1973/4 to 64% for 1974/S: the 
increase being mainly overseas, due to a speefof surcharge imposed 
In France. Tha U.K. amount includes a transfer to deferred taxation of 
££888.000 m respect of stock appreciation relief. 

Group profit for tha year after taxation at £6.041.000 showed an 
increase of £961,000 over lost year. In 1 974/5 the abnormal feature 
of exchange differencas-on net current assets of ovBrsea&companies 
rave rise to a deficit of £126,000 against a surplus of £62*000 far 
1973/4. Thus, profit attributable to ordinary stockholders w» only 
increased by £241,000 to £5.851.000. Nevertheless, tho earnings on 
£1 of ordinary stock, excluding exchange differences on net-current 
wore 1 8-5p compared with 15-4p the previous year, 

Tha Directors are recommending a final ordinary dtvidemfof.4-5S04p 
per £1 unit which, together with the interim dividend orZ'Sp, makes 
a total of 7-0604p for tha year. The equivalent gross dividend for. 
1974/5 of 10-7473p represents an increase of 124% compared with 
tat year's dividend of S-5532p„ tho increase conforming to current 
legislation. 
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A COMPLETE 
POWER TRANSMISSION 
PRODUCT RANGE 

available world-wide 


■ .ILLATION ACCOUNTING 

The Annual Report this year includes a summary of results 'and 
financial position adjusted for the effects of inflation. Whilst this does 
not mean we fully accept the provisional basis put forward by. tha 
Accounting Standards Steering. Committee, it has been followed in 
the ahsance of a firm statement of accounting principles. Because of 
both the conservative and realistic accounting policies always 
adopted by your company, particularly in regard to the higher 
depreciation arising from the revaluation of assets, and also because 
of the (all in the real value of external borrowings, the results are little 
different from our normal accounts and compare favourably with the 
engineering industry in general. This is shown by earnings per £1 
stock unit which on a current purchasing power basis are 20- 2p 
compared with 1 8-5p on the normal basis. 

SALES DIVISION 

External sales.of the Group's products for the year 1974/5 amounted 
to £89,381 .000 compared with £70,501 ,000 last year. Demand in all 
markets continued at a high level throughout Bimast the whole of the 
year, although towards the end there was some evidence that the 
pace of demand was slackening. - . 

The high bnter -backlog -of. the ILK. companies, reported last year, 
continued to increase well into 1 974/5 but order intake from certain ' 
industries began to decline in the latter part of the year. Nevertheless, 
the orders in hand at the end of 1 974/5 should ensure a good start to 
, the sales .in _1 975/6. .... . . . . „ . ... 

■. In the home market steps have been and" continue to be taken fo 
increase our share of the benefits accruing from capital investment in 
the- steal., energy, extractive, ami -pollution, and other growth 
industries. Special efforts are being made m countries where 
substantial developments have been made possible by high oil 
revenues. In addition, every opportunity will be taken to increase 
safes and to* take full advantage of the potential 'in other important 
markets where the Group's penetration is considered to be capable 
of expansion. 

The European selling subsidiary companies, with some minor 
exceptions, have enjoyed a successful year fconduding with an 
increased order balance] and. with profitability ahead of that in 1 974. 
In most of the EEC countries ihe Group trades through a subsidiary 
company.- We are especially gratified that the Referendum has 
confirmed the U.K.'s membership of the Community which we all 
firmly believe is in our long term best interests. 

In North America, good results were achieved by all our companies 
which made a substantial contribution 10 overseas profits. The 
performance of Allas Chain and Precision Products Ca Inc., which 
was acquired on 31 st May 1974. was encouraging. The co-ordination 
of our American companies has proceeded -smoothly and the whole 
of (he operation is developing wall. We are confident of increasing 
our level of business in the North American market. : 

Chain division 

To meet the. high demand of 1 974/5. production levels were increased 
steadily throughout the year bur. where this depended on recruitment 
of labour, improvement was slow. Governnrem restrictions on wage 
increases iri the early .part of 1974 led .to difficulties' in labour 
recruitment and it was not until after August that the labour situation 
eased and- recruitment and training of new labour was undertaken 
successfully. 

Recently, because of indications of -falling demand, production of 
certain products has been allowed to decline in order to avoid any 
unnecessary increase in stocks. Action has also been taken to keep 
raw material stocks at appropriate levels. 

Improved methods of manufacture are continually being sought but 
the soaring cost of new machines means that greater attention hs 
required in order to secure an adequate return on investment Work 
Continued on Tbe further introduction of cold extrusion in order to 
conserve material and labour. Assembly, being one of tha major 
costs, also received attention and some improved machines were put 
fnto use during the year. 

Comprehensive measures were taken by ell manufacturing establish- 
ments to conserve energy and minimise heat losses. Working 
temperatures were reduced wherever possible end boiler running 
.times cut back: The longer term aspects of fuel consumption and 
energy savings continue to be Investigated. All other Divisions are 
taking similar action. - _ -. . 

Demand for the products of Anchor Chain Co. Ltd., continued to 
grow in the early part of the year and remained at a high level although 
there were some signs ot reduction towards the close of the year.. 
The ability to meet this higher demand was restricted very severely by 
shortages of raw material and suitably skilled, personnel. Material 
supplies continued to be difficult well into the second half of the year. 
For Manes ty Machines Ltd.. 1974/5 was a very busy year in aff 
sections of the business. Orders I lom most markets remained buoyant. 
However, h does appear that- the general rate of inflation and . 
downturn in world hade- is now -inhibiting investment by our 
customers in new plant. Its new subsidiary, Stainblack. confirmed its 
usefulness as b source of supply 10 Manesty and achieved satisfactory 
results. 

GEAR DIVISION . ' 

.To meet the very high level of order intake, strenuous efforts were 
made to increase output levels but. as in the previous year, a shortage 
of skilled labour prevented the required level being achieved. In the 
lest half year an improvement in the labour situation, which combined 
with improved planning and control, enabled 4 substantially higher 
level of production to be achieved. : - 

During the year, rationalisation of the worm gear range has been 
rimost -completed and the benefits to production are now being ■ 
realised, in addition, prototypes and pm -prod action quantities of tho 
new 'range of hydraulic products were produced. ' 

Record sales of rotors for use in rotary air compress ore were achieved 
during the year mainly for export to the U.S.A. However, the economic 
situation in the U.SA. will, it Is' believed, lead to a reduced level of 
demand in 1975. 

The output- of machine tools from tha Division continued at a 
reasonable level, but a slowing down in the rate of order intake in the 

■ second half of the year has led-to a reduction in the large balance of 
orders which existed at tha beginning of the year: .* 

The Hoicroft Foundries have again proved invaluable in ensuring that 
the requirements of the Division for brona antf cast iron were fully 
met when the country was facing The problem of a general shortage ' 
of capacity in the foundry industry-.' A considerable amount of extra 
business, in addition to that which hod already been bulk up, has been 
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■ * •‘BevelopBd'WiB i ta rf fal custom er&^TheSteel Foundry, fn particular. 
Ties done welfin this -respect. . 

Steps have also been taken in -the foundries to reduce both internal 
and external pollution and to improve the working environment. 

This Division, fn common with all others,' has suffered very heavy 
price increases in raw. materials, bought-out parts and supplies which 
are the cause of great concent. 

OVERSEAS DIVISION 

- Overseas Division had a successful year with both sales and profit 
considerably in excess of that of the previous year. Excepting South 
.Africa, the decline ip world demand affected all countries in which 
the Division operated. However, as order books were high at the 
beginning of the year, the general fall in demand did not affect the 

" production and safes of the Division's subsidiaries. The initial 
' problem was maximising the production levels for which labour and 
materials were generally available. Everywhere, except Germany, 
suffered high rates of inflation with the attendant problems. 

-The acquisition of -Pouille. a small French gear company, began 1o- 
c on tribute to the activity of the French companies and in particular is 
now assisting the sale of complementary U.K. products. Sales and 
production of other factories were high for most of the year but it was 
' necessary To ’make some curtailment of the total production levels 
towards The end ollhB year. ■ 

• While deflationary measures in Germany resulted in the country's 
‘ inflation being limited to 7%. they did lead to a high level of unemploy- 
ment and a reduction iri demand. • 

This did not affect the year's performance.of the subsidiary which was 
at a high level but by the end of the. year the demand for our products 
was reflecting ihe natibnal trend. . 

In both Australia and New Zealand there were signs of a recession ftf- 
-theroountries' economies but in many applications with- Which our 
- -. products -are concerned. 4>oih locally manufactured and imported, 
demand remained high and in Australia, in particular, there were some 
difficulties in achieving the production-levels necessary To meet The 
demand, but The performance for the year was good. 

With the South African economy continuing buoyant, particularly in 
activities such as sugar. Government projects for iron end steel and 
the production of oil from coal, the demand lor Group products was 
a record. Local production was increased but was limited by shortages 
of material and skilled labour and due to the high world demand iheie 
vera also some restrictions in the supply of U.K. manufactured 
products. Despite these restrictions, .sales reached a record level with 
the high demand appearing to continue. 

EXPANSION PLANS 

The last two years have proved that previous Investment in toe U.IC 
was correctly plannedto cater tor demand and that it was tha inability 
to utilise:fi{lly this^apacity which restricteck^ales. There is therefore 
no .pressure at to ^present time fqr farther major expansion plans. 
However, wherever it is necessary, projects are in hand for providing 
additional -capacity and, ih particular. This applies to increased 
facilities for Manesty Machines at Milnrow and for Anchor Chain at 
Oldham. • ’’ 

fir the' U.SA., additional buildings and equipment are being provided 
for Renold Ajax to increase the capacity for existing products and 
extend the product range. For Atlas, the development plan providing 
both improved specification and increased capacity is proceeding as 
planned at the time of acquisition. 

DEVELOPMENT 

Despite the pressure of sales demand there was no relaxation of work 
designed 10 maintain the high quality of the Group's products. As a 
result of evaluation and. testing of new materials, components end 
lubricants, progressive ^improvements Were introduced. At tha same 
time new products were not neglected. 

The original range of electrical- variable speed controllers- provides 
units for high-precision- applications. Design projects have bean 
completed to extend this range to meet toe needs for competitive 
units in the less demanding applications! areas. A number of muhi- 
motor variable speed drive installations havg been designed, ordered 
and installed. 

Development of new -hydraulic products “referred to last year bps 
proceeded as planned. The first of a range. ot live hydraulic low sp efed 
High torque motors is now in production and initial orders for this size 
of motor have been received and delivery t completed. Thorough 
prototype and pre-production testing has been completed iri too 
' Research, and Development Centre and samples of toe first motor jn 
. production -have successfully complete^ endurance testing under 

- cyclic loading conditions. Field trials have also been successfully- 
completed. The second motor in the range is now undergoing rating- 
tests. Once tha tests are satisfactorily concluded, it will be incorporated*. 

, In production and marketing .programmes. . . . ~ 

PSftSONNEL 

There was only a slight increase fn toe number of employees both 
_ home_ and. overseas. former was limited by the problem of 
availability and the increase in the latter arose mainly in the U.SA. 

- from the acquisition of Allas and some increase at Renold-Ajex. 

The many difficulties experienced during 1974/5 could only have 
been overcome by co-operation from all grades of employees. 1 wish ’. 

-to. thank all who. have contributed to this achievement 
The-G roup's well established end effective negotiating and consultative 
* arrangements at domestic level throughout the world continued to 
make' q major contribution to the relationships between employees 
and management In the U.K. they- helped to overcome the tension 
.resulting from the period of statutory wages restraint and allowed 
acceptable settlements to be made after the end of the legislation. - 
However, in an international setting mfast’lre stressed that over-largo 
wage and salary increases must eventually result in declining employ- 
ment as good$ are priced out of markets where wages and prices are 
more stable. ■ 

. Tha Health end Safety at Work etc. Act 1 974 has now been enacted, 

- Renold pquted ,has always regarded' itself as 8 safety-conscious 
organisation and has, over the years, promoted safe systems of work. 
Accident Prevention Committees Hava, for many years, enabled 

. employees 10 co-operate with the 'Management on the solution of 
safety problems. - - 

Pension schemes throughout the Group are kept under review on a 
regular basis and during the year ell existing schemes were improved. 

. A major development was the introduction for hourly rated employees 
of "a scheme providing similar benefits to those already. enjoyed by 
staff. .. 


DIRECTORS •• 

During the year Sir Neville Butterworth was appointed an additional 
Director and a resolution will be proposed 'at the Annual General 
Meeting for his re-election. . . 

THE ECONOMIC SCENE 

The events of the last year or two have thrown toe world economy, 
into a degree of turmoil not experienced for many years, if ever before. 
The massive increase in tha price of oil destroyed toe relative monetary 
equilibrium of world trade and so far no real answers have been found 
to deal with the problem. In addition, soaring prices of other com- 
modities created world -wide inflation which was further aggravated 
by internal conditions in some countries. The aftermath of this is a 
slowing down of world trade as country after country takes steps to 
control both inflation and balance of payments deficits. 

Potentially toe U.K. is in a strong position with indigenous oil supplies 
now beginning to come ashore from the North SBa. In practical terms, 
this advantage could easily be dissipated. While other countries are 
bringing inflation, under control, that of the U.K. is still rising due- to 
domestic and not external influences. The continuation of this trend 
will destroy tha competitive power of U.K. manufacture in world 
markets which currency adjustments will not solve. Thera will then be 

- a consequent slowing down of activity 8nd long term unemployment 
and national bankruptcy. 

This need not happen if people of goodwill determine it. will not 
happen, if politicians of every colour will ignore political and economic 
dogma and act- with courage to combat inflation and create the 
framework in which industry, and that means ail in industry, can work 
out its solution to the benefit of all. 

Biased legislation designed to increase sectional . power within 
Industry but ignoring dofnpietely-industry's Veal needs will by its very 
nature stultify rather than encourage improved industrial relationships 
and- will be no help. In fact. Government interference of-tbis nature 
will ultimately result in a further decline in U.K. world effectiveness 
and with it fewer opportunities for effective employment el all levels. 

We must ensure that we do not allow other countries to export their 
unemployment 10 the U.K. by means of international Trading methods 
which at bast can be classed as unfair. It is in this area where 
Governments have a part to play. 

- The fast two years with tha difficulties involved in meeting peak 
demand have illustrated the consequences of allowing manufacturing 
industry to decline. It cannot be said that the decline is a matter only 
of investment, or even primarily. It arises more from an attitude to 
manufacturing and the reluctance of people to lake part in it with 
ertthusiasm. To reverse this declining trend requires a climate in 
which people can and will rethink their attitudes and beliefs and will 
be able to look forward to' 'an adequate reward slrudtilre. Further 
extension of state control will not help and even state-assisted 
investment can only.be of ben(§h if the other matters arefirst corrected. 
These ere mainly U.K. problems but the rest of the industrial world is 
not free from similar difficulties. It is not easy to forecast when these 
will end even in those countries whose basic situation end philosophy 

: are still strong. 

All that can be said is that 1975 and 1976 may well be years of 
disturbed and distorted economies. 

GR'OtfP' PROSPECTS 

The economic uncertainty at this time both Tn the U.K. and overseas 
makes it difficult to look far ahead. The Renold Group is wall 
organised geographically, in its product range for which there must be 
continued demand, and in its personnel throughout .the world. 
Nearly two-thirds of the Group sales are made overseas and, in 
addition, a high percentage of our y.K. sales is incorporated in 
'customers’ equipment for safe overseas. There is still A substantial 
order backlog for some products and important new ones are being 
launched. Whilst, in many countries, there is a decline in-demand for 
some* of' the products in our range, we are deeply engaged 'With 
important activities all over the world which are still booming such as 
sgricuhure^sugar, oil and gas exploration and production, mining of 
all kinds and expansion of sreelmaking resources : I am confident 
. that toe Group will continue to give a good account of itself. 


Stockholders have already received notice of an Extraordinary General 
. Meeting’ to be held on Monday 21st July 1975, for tha purpose of 
increasing toe authorised share capital of the Company to £54.;000,000. 
Following the.pBSsinp of tha appropriate Resolution the Directors 
./propose to' raise some £8:3 million by means of a rights issue, details 
of which ere fully dealt with in the circular to Stockholders dated 
. 3rd Joly 1975. . 


Group Results 



TH«a Year 

Last Year 


■ £ 

£ 

Sales 

89,387,000 70.501,000 

Profit on Trading 

Tor the Year 

16,284,000 12,386,000 

—United Kingdom 



Companies 

9,367,000 

6,722,000 

—Overseas Companies 

6.917,000 

5,664,000 

Profit attributable to 
Ordinary Stockholders 

5,851,000 

5.610,000 


R EN O LD LIMIT E D • 


MANCHESTER 


UANE5TT MACHINES LIMITED 
„ . . Export AchWam fit 


< 3 S> 


Ordinary Stock . 

Dividend per unit of £1 7-0604p 6-49Q6p 
Earnings per unit of £1 .18-5p 15*4p 

Earnings per unit of £T are after adjustment ■ 
for exchange -differences on net current 
assets of overseas companies — 1974/5 
deficit of £126,000, 1373/4 surplus of 
£629.000. 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Firm trend on brighter economy 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 14. 


A FIRM TREND prevailed on Wall 
Street to-day as investors pon- 
dered news of higher interest 
rates and improvements In the 
economy. 

At l pjn. the Dow Jones In- 
dustrial Average was up 0.62 to 


Kaho’s-Big K 
ahead ¥2 to $8. 


OTHER MARKETS 


Stores spurted pat on $ J to $36, while Ca nad ian In Local Issues, Lucas Bob, Losses were slightly in the 
Padflc firmed Si to $154- BQddenstandsbantc. Dell and majority in Industrials: 

Among the Ous, Ranger Oil Giessen beaded gains. Gist State Bonds were inclined 

Canada eased to $2i|, but Brocades put on FIs.L2 to 63.7 easier: 

United Canso Oil and Gas but Pakhoed -lowered FIsJ-9 to Dollar' stocks were very steady 
stiffened $4 to $9f. C ana di an 153. to firmer dne to the continued 

Merrill gave way 20 cents to $4.40. state Loans continued to firmness of the doBa£ Dutch 

, PARIS — Closed yesterday— decline. Internationals were steady, while 

Bastille Day. OSLO — Banks were quiet. In- German issues fluctuated slightly 

".’.while advances topped declines Canadian Stock Markets made BRUSSELS — Slightly higher in surances little changed, Indus- although BASF and Volkswagen 

by 674- to- 574. Trading volume, further headway In moderate thin holiday-period trading. But trials . irregular, while Shippings were each distinctly higher^ 

however, further decreased trading yesterday morning. the Chemical sector felL were -'steadier.- . H3iAN“Iriegularly higher on- 

156m. shares to 11.48 hl, com- The Industrial Share Index Germans, French and U.S. ■ VIENNA— Little changed. end-Account technical factors In 

pared with 1 pjn. last Friday; picked up 0.57 to -194.13. Golds issues rose in the Foreign sector. COPENHAGEN — Lower in conditions. 

Two banks— First National of 6JS to 41A86, Base Metals 056 Dutch stocks were mixed, while moderate activity, although Banks n Sllla yiscosa rose L82, Fiat 


_ . S71.71 and the NYSE All Common Panada lin aooin 
.! Index was up 5 cents to S50.T6, dgam 

topped declines Canadian Stock Markets made 


Chicago and Melon of Pitsburgb— to 80.02, Utilities 0.01 to 132.04, British shares were lower. ’ Golds were little changed, 
raised their prime rate from 7 Banks 251 to 280.47 and Papers also rase. SWITZERLAND — Markets were 

per cent to 7J per cent The 0.70 to 115.39. But Western Oils AMSTERDAM— Dutch Interna- narrowly irregular. 


Commerce Department, mean 

— •while, reported a record $2.97bn. 
. decline in business Inventories. 

The Commerce Department re- 
• port was further evidence the 
recession had ended and business 
was getting into a position to 

move ahead. But the prime rate 
_ .increases indicated a general 
.. trend toward the higher level 
following • New York's First 
•National City Bank move on 
Friday. 

‘ Some earnings reports, which 
. Wall Street had expected to re- 

- fleet the severity of the recession 
were surprisingly good. 

Westingbouse climbed 3} to 
. - $183 in active trading after re 


shed 0.19 to 20L66. tionals gained some groan'd, Banks and Financials were 

Intennetco rose $4 to 374 in except easier Atao, in continued mixed. Juvena Bearer lost ground, 
active trading. Royal Bank also generally Quiet conditions. Insurances generally advanced. 


Closing prices and market 
reports were not available 
for this edition. 


porting second-quarter earnings 
rose to 47 cents from 37 cents 
share. 

Philip Morris were lifted 324 to 
-' S53| after coming In with higher 
: earnings. 

Control Data hardened also on 
. improved profits. 

A. E. Staley, which last week 
.. reported sharply higher earnings, 
- climbed $3§. 

Do rr-O liver added $4 at $15 R, 
following sharply higher second- 
. .’ quarter earnings. 

Less active Sargent- Welch 
Scientific improved $1} to 3131— 
'' a company spokesman speculated 
that first half-year earnings may 
be released soon. 

Green Giant eased,' despite an 
increased net profit 

Colt Industries declined SI 4 to 
$31 on sharply lower earnings. It 
also added that the decline in the 
order ternd, which began in the 
fourth -quarter of last year, has 
“ not yet turned up. 

Steels and Motors were narrowly 
mired, as were Oils. 

Pan American World Airways, 
V. off Si to S4J. led the active list 
■' V-S. Industries followed, up $4 to 
35£, and Howard Johnson was 
third, unchanged at $15. 

** " Prices on the American SJE. 

-• -were slightly higher. The Market 
Value Index gained 051 to 95.48, 
-but the turnover further 
decreased 340,000 shares to 1.75m. 
-compared with 1 p.m. last Friday. 

Houston Oil and Minerals were 
: firm but Syntex eased. 
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AMERICAN SE MARKET YALUE 
INDEX 

Starting bas e 100 Aug. 31, 19 73. 
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Volume i 
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-Industrials t Composite 
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1973 Low — 


• 423 industrials. 
Utilities 23 Rafis. 
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STOCK AND BOND YIELDS 



Jnir 9 Jime 28 July ll 


ms 

UTS 

1974 

tod. OKL yield pc 

XS9 

3.60 

417 

tod. OnL p/e ratio . 
Long-term Covl Bds- 

11.62 

1L60 

Ml 

per- cent. 

A77 

5.74 

A7B. 


FRIDAY’S ACTIVE STOCKS 


Sky Due 333,580 

Apco Chi — 334JB08 

Texaco 161,500 

Occidental Petrhn.... 219.100 
American Motors ... 194,700 
Amer. TeL and TeL 178.100 

Dr. Pepper ns .200 

Times Mirror 171 .200 


* Drnp i 

Stocks Closing on 
traded price day 
ill -2* 
14* +1 

tot -i 

191 . +21 
271 +* 

214 — 

7* +* 

50* -H 

iu — * 

10 +i 


TORONTO 


INDUSTRIAL INDEX 


July 11 

133.56 


July 10 
192.91 


1975 HJgb 
01773 


1975 LOV 
168.41 (2/1) 


MONTREAL 


INDUSTRIAL INDEX 


July 11 
203,16 


July 10 
203J4 


1975 High 
W3.24 (10/7) 


1973 Low 
150.93 (2/1) 


COMBINED INDEX 


July II July 16 
IWJ6 196.40 


1975 High 
188.56 01/7) 


1973 Low 
25B.Q2 (2/21 


JOHANNESBURG 


iBdustrMa. 


1975 

July 14 July u HJgb Low 
035.5 234.4 233.5 1S3-2 

<14/7) (23/1) 
31*5 315.8 379.1 283J 

(2/1) (15/4) 

1036=100. Source: Rand Daily Mali 
• 1974. • 
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MELBOURNE YIELDS 


A v’ge yield, on tflj July 
Lending took 5~j 10 


July 
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26 


Du Dividends -.-I 7.30 

On Eajnlnga. ' 13.80 


7.17 i 7.36 

13.74 • 14.12 


SYDNEY ALL ORD. INDEX 


July 14i July U‘ High 197b I Low 1973 


573.81 ; 576.60 1 BBLS8 (4/6) t 288^8 .9/1, 


TOKYO NEW SE INDEX 

Basa— 180 January 4. 1906. 


I July 14 

July 1£ 

HipK Ui3 | Low UTI9 

[326.86 

326.52 

333.ll/8i7) j 268.24(10/1 

|hoNG KONG INDEX 9 

July 1* 

July 11 

Hiflb Itf/o 

U K UflL 

319.77 

324 JX> 

. 341.57 
(8/6) 

160.42 

19/D 

SINGAPORE INDEX § 

JoJy 14 

July 11 tn H h lelr 

Low buy 

£31.40 

230.61 268.69 

aw> 

153.26 

lH/li 


EUROPE 


LfiL5 and Montedison L7.5. while 
most other leading Industrials 
advanced slightly. . - 

Bonds were steadier. 

GERMANY— Generally firmer 
on increased foreign demand. 
Stores led the upward trend with 
Karstadt advancing D ML S to 
DM493 id. 

Chemicals firmed, with Bayer 
rising DM3.40 to DMI4A 
“ Secondary " chemicals put on 
up to DM10. 

BBC, up DM6B0. led Electricals 
higher, while Steels improved 
with Thyssen rising DHU' to 
DMT9B. Banks were maintained, 
but Engineerings and Motors fell 
slightly. 

VW were unchanged, although 
it said it would be prepared to 
set up a U.S. -factory <xa its own. 

Contlgas were also unchanged 
after Ruhrg&s took a 2s per cent 
share in the company from 
Allianz Verslchenmg. 

Pressure eased sharply on 
Bonds. Public issues were 
relatively unchanged. The 
Regulating Authorities took only 
DM3 .2m. worth of Bonds after 
DM14m. on Friday.' Mark Foreign 
Loans eased. 

TOKYO — Market was little 
changed in quiet trading. Volume 
320m. shares. 

Some Pharmaceuticals, Con- 
structions, Engineerings, Trading 
Houses and Electric Household 
Appliances were higher on' 
selective demand. 


Pound steady 


GOLD MARKET 



-Gold 

(a- Una 

GUM.. _JS166>167 
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- 1166 ■ 
i.778) 
1166.70 


(SIRS- 166 
936Bi«.164H 
8165.75 ' 

RC74.0SS) 
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Sterling showed fittle move- Washington Currency Agreement 
meat after the -awnmniAiMffl t (as calculated by ' the Bank- of 
the June trade figures and held ^Utencd on bailee to 

rteady for most qf the day around f n ° F SaT^S S 

its opening level He pound 27.0 per cent, at noon and at 275 (domatio^ ... , 

began at S2.1815-2JB2S but during nee cent, in' early dealings. " The 
the morning, fell to a low lor dollar's trade-weighted average 
the day of $2J£65-il875, before depredation against 14 units since • kfaeuae. 
recovering to trade at around the Washington Agreement; as. 0Unv*ufeiuS64ia>96i2) 
g2Jfl05*2L191fiafter lunch. At the calculated by Morgan Guaranty of ; F 28 - 26 ! 

dose sterling was quoted, at New York on noon rates, * 

$2.1920-2-1930. a loss of SO points harrowed to ABO per cent, -from EruEemu2E.J$m>i73 
ance' Friday, . , 4J89 per cent on Frtd«y. Steriing's — ““ 

- Trading was quiet against the depredation on a similar basis 
background of the anti-infiatkm widened to 3243 per. cent, from 
measures, with the* market await* 3244 per emit 

Gold gained $1 an ounce to 
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(£81-62) 
*64-66 
(£841*451,} 
*64-56 
(£241*^01,) 


ing further details in order to 

assess the chances of success.- The. 3166-167, in .moderate business, 
trade deficite was larger than After opening at 3185 the 

expected in some quarters, but metal moved up a little during, the = : 

FOBBGN EXCHANGES 

average depreciation against' toh (fSOfSli), against tiie previous 
major currencies ~ since tile .J17Si-180i (£81-82). 
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EURO-CURRENCY INTEREST RATES 
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OTHER MARKETS 
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Australia. 
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Finland 
Greece—- ji 
H^ngEongj 


SnoGeo Hoteo 
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Germany ^6494. 40 


Enro-Freneb deposit rate stmrKenn iy-13j per cent.; seven dan* notice 12HS* Kamt 
per cent.: ose-maub 104- 111 pec cent.; three month* 114-111 per cent.; -six months tiuxembg. 

UE-UI per cent.; one year 1U-U1 per r*nt- . . Malaysia- 

• Longer-term Eurodollar deposKm two years 8I-8J per cent.: three yean 9HH N. Zealand] EB806 1-/068lJiiti*ii — > 

per cent.; four years 91-95 Per oaa.; five years M-M per cent. HawHArbaf - - - - 

The following nominal rates wen quoad for London dollar certificates - of .. 
deposits: one month 6916-67/6 per. cent.; three months 7-09 per cent.; six months $- 
71-71 per cent: one year 81-8 per cent. tint. 

* Rates are nominal dosing rates. - - Chnads~-.| 

t Short-term rales are call for sterling, U.S dollars and Canadian doQare -and Cgt= 
two-days’ notice for guilders and Swiss francs. U-a. eenfsj 
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_ „ - — weak. Pan continental fell 20 cehte Platinums were steady, while 

But Chemicals, Textiles, Food- to $A<L80- ■ ' Coppers were neglected.. In other 

stuffs and Minings were lower. Golds were neglected., while Metals and Minerals, GEFCO were 
Shippings generally lost ground Nickels eased IS cents higher at R530. 

on profit-taking. Mitsui O&K Tn niI _ . . ■ 

Lines lost Y9 to Y141, Sanko = " ' 

aeamship Y10 to Y560, and 3 J?®* 8 t0 78 c “ t *‘_ ' , XT , . , 

Sfainwa Kahm Y8 to Y176. Coals were weak, with . (Jtoh Nuclear tender 

HONG KONG — Prices drifted down 10 «nts to SAS.06. - . ^ 

lower in very quiet trading ln ea5 7 banks, Bank of NSW Israel Electric Corporation has 

HK Bank shed 30 cents to w ®y 24 cents to 5A6.06. asked three U.S. companies— 
$HK16^0 and Jardine Mathescm Retailers were also lower. Westingbouse, General Electric 

Sugars, however, finned with and ABD Wil cox — to submit 
cents to the London sugar price. Pioneer bids to . construct IsraeTs. first 


1 40 cents to 3HK22.70. 

HK Gas gave up 10 _ . 

$HKI7_20, while HK Electric, gained 10 cents to 3A4.05 and nuclear power station. Of 600MW, 
which Is bidding for HK Gas lost Bnndabeig 4 cents to SA4.00. - it would use enriched' uranium 
5 cents to &A3.67J. JOHANNESBURG — Gold shares from the U.S. and require an 

AUSTRALIA — Leading Indus- were little changed in quiet investment of 9640m. Israel ex- 

| trials and Mining s retreated. trading, while Financial Minings pects to have three nuclear power 
Uraniums were particularly were little tested. stations by the mid-1980s. ' 


B*47* _ jjjjlU *' ■! J" 


■ I Based tn raws qmmd by RncUlbt 
dealers. Otter rates may be maned es*. „ 
wtwrc. . ♦ Kale given Is the commercial ■ 
rate; financial rate 65.6M54B. 


FORWARD RATES 
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Sta-montli forward U-S. dollar ajs-ijfc 
mn and' O- month 8.60-640C pm. . 


Indices and base dates (all base values j 
100 j: — ( a) Belraan S4T. 31/12/63. ihi 
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1961. (e) Commerabank December. 19S3. 
if) Amsterdam Indnstrial 1970. <gi Mll.i 


GERMANY ♦ 
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Prtoa i -f*or: Dir. 


1972. fb) Madrid S-E. 31/12/74. (ki Siock- 
holm Industrial 1/1/S8. (m> Swiss Bank I . k rj 
Coro. 31/13/58. (n) Unavailable. • Bum I AilbuB V^£~! 
Seng Bank 31/7/84. S Straits Times 1966. 1 


Dm. — 


to closed. - 7 Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—87% <90i%) 


NEW YORK 


Stock 


Stock 


Adilres»wnpb ... 
Aetna Lite A Cm. 

Air Products. 

Aireu 

Alran-Xlunilniuin 1 
A.L.C.U.A. ! 


Corning Glaaa. _ 
CPC Im'narion’lJ 

Crane — 

Crocker Xat-C.Pj 
Cnrwu Zelteitado] 
Cummins Eugim 
Curtiss- W debt.. 


July 

U 


543 4 

463, 

51S* 

896fl 

56* 

824 

14«4 


July 

10 


S3ia 

46 

51S4 

24 le 

567b 

225« 

13 


Allegheny Ldlmj 


Jlltj-liniy Pon. 
AlluM L'bciulcal-) 

Allied i 

Allis Cbalmers—J 
Amu I 


Amend* FVesa....) 
1 Amer. Alriiam... 
Amer. Brands..... 
Amor. Unehlcaat- 

Amcr. Can I 

Amer. Ujunsmld] 
> Amer. Bloc. Pwr'rj 
AmerUr'n EimJ 

Amer.BuniePropf 
Amer. Medical .. .j 
A mer. Mutura..... 
Amer. Nau Dm... I 
Amer. bUndard..] 
American Stores. 


Dana 

Dart Indtuitriea.. 

Deere 

Del monte J 

Deltona 

Detroit Edison.™ 
Dktaplii.ine...._..| 

Digital V^tuip. 

Disney (Walt). 

Dover Corpn...... 

Daw Chemical.... 

Dresser.. 

DuPuoc 

Dyroo Industrie*] 

Bagle Plober 

Bba Air Li no ,, .. 
Kastman Kodak.. 
Batoa 


26fe 
241 8 
411* 
27 14 
. 67j 
126b 
8ia 
120l« 
S3** 
471 b 
91 
fi3>« 
122*4 
117 8 
26 
6!« 
10B*e 
253* 


26lj 

24 

41. 

27ia 

6*4 

12ia 

84. 

119 

62*4 

4714 

93 

64*« 

124 

117 S 

2614 

568 

102*4 

26 


Amer. TeL & TeL 

SOlg 



Aoacomte 

Andwr Hocking. 
Anbeuter- Busch. 

Arraco di«el 

A -S-A..- 

177a 

221* 

364 

291* 

454 



Ashland Oil 

Ml KtehfiekL^. 

23S« 

1064 





Aron Pmlucla... 
Balt. U*» Elect... 
Banh America..^ 
Banker* Tr. Ji.r. 
Barter Oil........ 

Beatrice Foods ... 
Bet-Lion DtoL. — 
Boll A Hnwril. 

1Vm>lte — 

Beopiet Cnna-'B 1 
Fothicht-m Steel, 
Black * Decker... 
IVi-Inji 

454 

2d 4 
«*U 

30*4 

29 

23 

574 

214 

424 

24 

364 

294 

304 



Dtc Warner 

19 ” 


124 
67*4 1 

Brin'd Meyers ... 

Brit. Pet. ADR... 
tlnx-k-wav Glui. 

**4 1 


BG1G 

Kl Paso Nat. Gasl 

Bltra 

BmerjpAlrPrigbtj 

Engelbatd Min— 

list mark 

Ethyl ' 

Exxon - 

Fairchild Camera 
Fed. Dept. Stores 
FI resume Tire.... 
FsU Nat. Boston. 

Fleid- Van. 

FUntkote . 

Florida Power 

Fkmr„.— — ... 


19 >8 
121 * 
365e 
48*8 
4 
24 
37 
221* 
01*8 
38*t 
SO 
SOR* 

as 

ilia 

80 

241* 

4513 


1914 

1258 

36 
4B 

4ig 

23 

37 U 
325* 
90 Je 

68i* 
60*3 
20 14 
29 is 
lHa 
SO 
24U 
44 1 a 


F. M.O™.— : 

Ford Motor..— _. 
Fonnost Meka... 

Fcncboro 

Franklin Situs.... 
FmportJUInerali 

Fruebauf — 

Fuqua Industries 

G. A.C. 


17*4 
41*4 
13 1» 
40 
SOS* 

27U 

18** 

6*4 

178 


17*4 

42)4 

13*4 

40 

30Ge 

27 la 

18Tb 

s- 


.llnmsnick ........ 

Buov run Hne ! 

BlIiMu 

Bulo» a lVaich — | 
Bunker Kamru„. 
Burlingti'aMthn.j 

BiirwniKh" 

Calif ft unp 

Campbell Soup... 
Canadian PantteJ 
Canal Esndolpli. 
Canwb-jn ■„._.„.[ 
Carrier A General) 
Carter Hawley. 


G.A.F. 

Gannett— „| 

Qen. Ainer. Inca. 
C en Amet.Tiual 

Gen. Cable , 

Gen. Dynamics..! 
Uen. KVectrlc...... 

General Funds—., 

General Mills 

General Mutora., 
Gen. Pub. UtU— 
Gen. Signal— „ 
Gen. Tel. Klect... 

Gen. Tire. 

Genawo 

IfeoiKjls Pacific.. 
Getty OU 


12 
38 
11*8 
341* 
12*8 
56 ia 
80*e 
26 14 
631a 

a its 

16)4 

40*8 

291s 

l66s 

47 t 

46 '* 
1871a 


laig 

38 

III4 

32*8 

12U 

56 

92 

257a 

53 ia 

6II4 

16la 
407j 
25 Je. 
16*s 
4*4 

461 a 

186*4 


Caterpillar Tractsl 68 


CBS 

■■Cdeneee. 

Central S.W.... 


Cerro 1 

Certain Teed.....;j 
Ce»ma Ain-mfi ...I 
. Chase Manhattan! 
tbc-mlcal Uk X V, 
Cbeveb'rpb Pund. 
Cfarude systems.' 

Cbb-iip Bridge... 

Chrys/er 

Cinerama 

Ctnn. M lla cron, ,, 

' UTI Crap 

.Cities Sennee..... 
Cln- lnvr»tiQD__ 

Coca-Cols — 

CoteatePsIns J 

CnlBM Alteman 


Gillette 

Global Ma rine, .. 
Goodrich B. F...J 
GmJyenr 'tire... 

Gnukl ... 

Grace W. tt. 

Grand Unam.... J 
Gt. Atbii Par Tee; 
Grt- North Iron..! 
Greybnimd ...... I 

Gndlter j 

Gulf i. Western.: 

Gulf Oil 


FUlibuHuD ' 1S5 


3118 
164 ; 
19 

10 *» ‘ 
28'* | 
27*g I 
14U : 
ioi« ; 
1BU i 
15 | 
2*4 

30*4 

32 


Hanna lltninn— 
Harris Cornu.. 

Heinz H. J 

Houbtwo 


Hewlett- PscLanlj H7*e 


43 

26*4 

49 

403a 


31>a 
16*4 
181 S 
19*4 
2813 
27*4 
14 
10*8 
15 14 

2*8 

59 

22 

184*4 

43 

2?5fl 

49*4 

«l 8 

11778 


. Cokanta* Ou«- 
Cdombla Plct— . 
. TbmlnsCcusf Am 
Combustion Bng. 
Comw*Uj Bdlson. 
Ooaw'th OU Kef. 
-ComminBstellte. 
Con. Bdteon N.Y. 
-Consol F«Mk.„ 
Consul S*L Qu. 
■ CeasumenPowe* 
. Contlmmua Can. 

Continental OU- 

' OontlmtalTefe. 

Ceutrnl Du. 

' Cooper Indm 

OViffButt... 


Holiday Inns 

Homestake— . — 

Honeywell.™™ 

Uaiwr 

Houaohokl Flo..., 

Huttw K F 

IC Industrie*-.. 
IU Fbanoactkat 
1NA. 


InnrasU Band... 
Inland Steel. 


Itvdleo- ... 

LB Sl- 


id 
53ia 
379* 
148a 
17 U 
16*1 
i&Ta 
45a 
39*4 
77*e 
40 
1 058 

208 lj 
51 
277 8 
12 
42*e 
271a 


Inti. Flavour... .. 

Inti. Hara<tter..J 
IntL Holdlnm.— .1 
Inti. MinlCham] 

IntL Nickel J, 

IntL Paper- 00*4 

lutL Trt Jt TeL_. 25*8 

Ia<EY«at 3*e 

8roi ; 30 

IU In tarnations!.' 

Jim Welker.-__J 


13&a 
535a 
37*» 
14 
171 a 
17i a 
16i B 
4T g 
39T 8 
783g 
39*« 
914 
204*4 
317 B 
*71* 
1* 
4214 
27ia 
SO la 
235, 

3 


11*4 

41% 


1178 

42. 


Stock 


July 

11 


Julv 

10 


Johns Mansville. 26 
Johnson Johnsuol . 93>a 
Johnson Contml.J 137 b 
J oy Manufactory 63 *3 
Kaiser Aluroin'ra 326a 
Kaiser Industries 
Kaiser Steel....—. 

Kay 

Kenneeott. 

Kerr McGee——. 

Ki, Ido Walter—... 
Kimberly -Clark„ 

Knpi«ra — — 

Kraftco .... 

Kroge 

Kk>s* Co. — M .| 

Leri Strauss—.; 

Libby Ow. Fotd_j 


lOSs 

42*a 

35a 

391b 

JH| 

226s 

30 

69 >a 

381b 

33T b 

24 

34 

19 


2610 
95lfi 
133* 
83 14 
S2l 3 
10*4 
42 
380 
39 
89*e 
22*4 
297a 
711* 
385 b 
34 
23*, 
338b 
187 8 


Libby McNetL— .1 
ntAMyera B| 
E1 L-— — 
Litton Indiut— 
Lockheed Alrcrfd 
Lone bur IndusV 


I*mn Isla nd^LtyJ 


Louisiana 
LuhruoL. 

Lucky Stores.. I 

LTtes Twnstown 

Mac Milton. | 

Macy B. 

Uafihavo*.. M „.i 

MaUlnckr't Cfaemi 
Mi'rs Hsoow CP] 

Mapco 1 

Marathon OU—. .j 
Maroor 


Marine MldtondJ 
Marshall Field — 1 


7Bb 

317 b 

78 

9)4 

12ia 

isig 

isu 

3os 4 

5834 

14 

151* 

„6!4 

20 

8*4 

48 

384 

48U 

SOI4 

87 

IBS* 

23M 


788 

3l7 a 

7814 

9 

128b 

18I B 

1918 

29ia 

SBGa 

14 

15 
6I4 

W*, 

49 1* 

38 

47*4 

4870 

26&a 

19*4 

2314 


May Dept. Stores) 
MCA- 


McCory ...... — 

McDermott..—. 

McDonnell DougJ 
McOraw Hill -T. 

Merck — 

Merrill lynch — 

MG 11 ...... 

Minn. U imt± Mfir 

Mobil OU — 

UODMIUU 

Morgan J. P._ 

MoCoroia 

M urph>' OU. —I 

Kablsco — .1 

Nalco Cbemical-I 
Kulonal Can- 


47 

798* 

3>« 

109ia 

15i B 

ll 

80*4 

18*4 

178a 

62*b 

46?a 

725 4 

66*8 

327 B 

26 

41 

52 

ilia 


47 

79*8 

3 

no 

147 8 
107|j 
8068 
I8I4 
171* 
63 14 
471 a 
72 ! b 
6714 
621* 
25*8 
40*e 

31*4 

1114 


Nat. DistUli 
Mat. Service ImLj 
.Virioml SieeL_j 
Natomaa I 

XCU , 

Mepuute Meter.J 
-Vow Knc^and BLj 
Aew Kn gland Tel; 
Mtagrt Mohair*.. 

Slsgra Share 

A'- L. Indtiatnea . 
A' on olk± \Veatern 
North Nat. Gas— 
Mho- Stales Pwr. 
N tli west Airline. 
Nitratst Banco-. 
Norton Simon — .: 
UCLidouaJ Peomll 
OglJry Mather-^ 
Ohio Bdlson — J 

oun — 

Otic Kleratur — J 


161s 

III4 
367b 
3554 
341* 
169e 
187 B 
26^ j 

117g | 

16*8 

67 i a 

687s 

26 

21*4 

454* 

- 20*4 
2118 
19*4 
I6ia 
28ia 
504 | 


ll 8 " 

ssa 

341* 

164 

19 

264 

117 8 

144 

l5T a 

674 

69« 

357 S 

22 

464* 

21 

2Zla 

194 

154 

B7S* 

29Sfl 


Orerihqi Gp.— . 
UwensAAirning .. 
Uwens lliimua 
Pacific 

Psc. Lighting,... 
PaCi IWr, a ix.. 
PonAm World Air) 
Parker Hannifln.! 
Penn Central, 
Penn Pw 1 U.- 

renney J. c. 

Pemuuil United. 
Peoples Drue „ 
Feopln Gas— 
Pfcpako-.— . 


14 

3970 

44 

214 

IB 

19 s * 

44 

237* 

1 J 4 

1S) 2 

554 

23 

7 

334 

68 


IISb 

394 

424 

EUl 

177a 

SO 

4*8 

234 

1*8 

M* 

23 

67g 

5578 

674 


274 
245* 
311* 
5A1q 
148* 
514 
59 ia 
194 


Perkin Elmer J 

Fw - — 

Pflrer I 

Phelps Dodge— J 
Phtladel phla Efec| 

Philip Morris—; 
Phillips PctroTml 
Pickwick Inter..., 
PUabutr...— ... 68ig 
Pitney Bowes-..' 20 la 

PiriatoD...-- ! 78** 

Ptewey Ltd. ADC) 
Polaroid 

Potomac Eloc— ...! 

PPG industries.. 1 
Procter 

Pub- Serr. Blect-i 
PuUmmn 

Pure* - -J 

Purotator ..-...-.j 
Quaker Oats.— 


15ic 

39 

114 

304 

964 

163a 

Mi* 

13Tb 

934 

I84 


277 S 

245* 

317b 

377g 

146* 

51*4. 

394 

194 
697 S 
194 
79 is 
16 
39l» 
111 * 
309g 

984 

IBle 

684 

135g 

53 

184 


Stock 


Rapid America — 

Raytheon 

RCA 


July' 

U 


Kradlng. .... 

Republic Sled.... 

Bwlon.. 

Reynolds Usuis. 
Reynolds R. J„... 
Rich. H. M carrel). 
Kocfcwdl Inter— 
Rohms A Haas. 

Royal Dot cb 

Hus* Togs...—. 
Safeway Stores-. 
St. Joe Minerals. 
S. Regis Paper, , 
Santa Fe lad — 4 
Saul Invest — 

Saxon lnd 

Sch 11 tx Brewing. 
Scblnmberner „ 

SCM 

Scot Paper.— 
ScoriUe Mlg — ... 
ScudtFrDuo V. 
Sea Containers.— 
Sfagnutw....,,.....! 
SearietG.D.)— ... 
Seam Roebuck.—) 
Sedco. 


Shell OH 

Shell Transport— 

Signal — 

Slgnode Corp--. 
Simplicity Pat.... 

Singer .... 

Sohtron 

Southdown 

Southern Cal. Hd 

Southern — 

bthn. Nat. Bee... 
Southern Pacific. 
Sontbcndtallwayi 
Southland—— 
Sperry Hatch.—.. 
Wary) — — 
id Brands. 
Std.OHCalUOrnla 
Std. Oil I nit tana . 
Std-Oil Ohio...— | 
Stand Chemical J 
Sterling Druga— 
Studebaker „ 

Sun Oil 

Sim strand— 

lex ! 


TechnJcoJor . 
Tektronix 
Tdedyne— , 
Telex, 


Tenneco.. 


T exan Petrol eon* 
Texaco—. 
Texa-’ieulf—...— 
Texas lastm— — 
Texas CdliUes.— 
Time—.—. — 

Ernes Minor, 

Timken 1 

Tran e.— — -....[ 

T tanas merles | 

Trans L’niotu. 

Tramway Int'mi! 
Trans World AJnj 

Travsfent 

Tri Uxnfi cental- 

T.K.W ■ 

dkb Century Fox 

UAKCO 1 

UGI ' 

L'UP. ■ 

LnilererLtil 

Unilever XV 

Union Uaneotp.-! 
Union UhrMite.— 1 
Onmo Commerce 
Union OU Usli.-.l 
L'nhm FacaAc-,,.. 
Unmnamerica— j 
Uni royal 


United Brands— 

United Crapi 

U.S. Bancorp--. 

C ^.Gypsum 

U.S. industritt... 

U.S. Slices —| 

UxLSieel 

U. Technokwles- 

USM J 

Utah (ntT- 

UV IndnstriaL—l 


Irglnia Elec. 


WalGreen —J 

Wenu9vComm*nJ 
Warner-Lambert. 
Wells Fkrgo.— ... 
Weatern Bancorp! 
Western Union... 
Wonifigh'sEVacJ 

Wumen— 

Wsyerhaoser 

Whirlpool 

White Com. lode 
Wisconsin Bled- 
Winil worth -• 

Wjrty.. ( 

Xenix... — — j 


Zapata , 


64 
■3668 
20la 
84 . 
34 
76 
22*4 
"66*4 

234 

244 

864 

364 

il4 

40T t 

694 

28*e 

274 

<4 

44 
264 
894 
134 
16 
124 
67a 
234 
314 
174 
704 
364 
94 Tb 
274 
18 
39 4 
154 
164 
64 
9*8 
19*4 
134 
557a 
286a 
B4 Tb 
277* 
114 
474 
684 
314 
604 
834 
824 
804 

58 
354 
244 
394 
49 >8 

74 

59 4 
224 

278 

264 

197 S 

274 

36 

1134 

217a 

604 

19 

374 

274 
94 
307a 
18** 
8*« 
274 
21V 
254 l 
14 7g I 

244 

224 

14 

1S4 

324 

43 
104 
604 
13 
494 
744 

278 

94 

54 

74 

244 

195* 

5 

114 

611* 

574 

21u 

707« 

237J 

124 

124 

206 * 

36*4 

19*8 

264 

144 

184 

28 

41 

284 

224 

274 

164 

44 
694 
3598 


Jnli 


64 

66*4 

304 

24 

34*e 

754 

226 * 

584 

237 b 

244 

854 

384 

314 

494 

66*4 

28 

274 

44 

44 

264 

86 

134 

I64 

124 

5** 

234 

307 b 

197 8 

734 

374 

654 

274 

184 

384 

14T B 

I64 

54 

94 

19*4 

I64 

664 

29 

644 

281* 

11*4 

474 

694 

314 

497 b 

83 
804 
20 - 
375* 
354 
24S* 
395* 
494 

77a 

39 

237a 

2*4 

26*4 

1970 

267 b 

33 

115 Tb 

22 

58r a 

154 

374 

274 

94 

314 

19 

84 

27*a 

214 

264 

144 

237 S 

22 

144 

15 4 

534 
434 
104 
59 Tg 
13 . 
50 
73*4 
2T 8 
9Sa 

244 

T 

in, 

611* 

&6i, 

21* 4 

704 

244 

124 

124 

194 

374 

MBto 

2BA* 

144 

I84 

28 

414 

27*8 

224 

274 

164 

44 

71 

3S** 


Stock 


Jnl, 


w 


July 

l(j 


BASF L f 

Bayer_ 

Bayer Hypo.... — 
Bayer VerrinabkJ 

Commerzbank ■' 

ContLGurmnl — 

Daimler — 

Deguaxa ' 


Deutsche Bank ! 

Dresdner • 

I Dydf erho't Zem't. 

(ielsenherg ‘ 


Zenith ttadio-. -.i 277 8 264 
Chile 3* 1995— , 83^ «*&• 

Pern 3% 1995. 195 795 

LLSTreni 6JS197* +99^9, 799.281 Gutehoflnung 

UjS.Tressj»*1980 186.16: 786.16 1 Rapeg Lloyd ; 

UbJ>eBsJ4t76Ai£! 181.28J t8l.88 1 HarpenertbMliXD , 

UjS. 01 days bill»| 5^6J 5.985 [ Hoechat j 128^ +2.2 1 18 1 7.0 


75.2+0.2 
484.5+2.8 
232.5— L 5 
139.7+3.2 
1 14-4' + 3.4 
319-6—0.5 
343 3 

SIS ;+o^ 

77 -0.9| 
3t»5-0.5 j 
232 -1 ! 
208^-1^ I 

330.5 ! 

251 - I 

173 —4 ), 

71JS;— 0.5 1 
182 .-2 

120 1 .*...>12 

169x0—1 | 8 


Yld. 


1.7 

3.0 

6.1 

7.0 

2.8 
2.6 
3.9 


2.4 

3.9 

3^ 

3.0 

3.6 

4.0 

5.6 
3.8 

5.0 

4.7 


CANADA 


Abbey Gen. Prco.i 3.93 
AWdbl Paper— 10«’a 

Agnleo Bogle. j 64 

AJeanAJumininru. 26>* 

Algoma Steel 26 *» 

Asbestos 21*8 

Bank Montreal... 17 
Bank Nora Scoria 46 
Basic JBeeonrcss.. 74 
Belt Telephone... 444 

Boris 1.43 

Bow Valley Luts- 154 

BP Canada./ 14 4 

Broscan 134 

Brinoo — 5.60 

Calgary Power — — 

Canada Cement- 104 
CanadaNfWland 4.45 
CktuImpBokOom 27 
Canada Indus-.. . ffiOfis 
Can.Indns-GaaD 7sg 

Can. PhclHc. 16 

Can. Padfic-Inr-f 164 
Can. Super Oil— 414 
Carting O'Keefe- 2.86 
Coaster Asbestoo. 6.00 
Chieftan Dev.—. 10 

Cominco 52 1* 

Cons. Bathurst... 27** 
Coo. Textile M... 11.65 
C on s u mer Gas— 13&s 

Costal n Klob f9Sa 

Decea Keeources. 4.40 
Donisoa Mines... 62 

Dtime Mines 614 

Dome Petroleum 31fia 
ftomuriooTIridtfe 24 

Domtnr 244 

Dupont—— 204 
FUrriew Corp.*... fl2 
Faioan'ge N lob 04 34*4 
Pin CoUeotUia...... 1.93 

Ford Motor Can.. 74 
Calm Terwkuile 104 
Gall Oil tteoada.. 32 

Hamhro Can i 1.90 

Hawkertiid. Can. 1 


Hufllnger f29 


Horae OH - A'— — j 
Hudson Bav Mngi 

Hudson Bay 

H'dBon Oil 3 Gas; 

I.A.C ; 

[masen j 

Imperial Oil— ..1 


Intend Nat. Ga» J 


Internail Nleke^ 


lm’pr'rPi[/eliiD _ 
lAurm’l Fln-Corpl 
teblis Uuin. ■ K’J 


Lobtew U10. ‘B 1 ’ 
Me'uillha Uk)e<llJ 
MasseyiFergusunl 
McIntyre Kir) me 


Mi Hire Cun 

la MineH..J 


Xorauda i 

.Vi&enutUentiaj 
MhnJtmesrke Sl| 
A'umauUil *c Caaj. 


Oak wood Pet rim) 


Hoescfa 

i. G. FarbenlnllqJ 
Kail Sals (DMhOl-J 
KaratadL. — 

KaiiOiL<t — — ! 

KlueckneriDMltM’ ■ 
Klouk Hum bolt— 1 
Kr’wMaffei (DHJQ)i 
Krupp Prf DMXXi: 
Kundenkredic Bk, 

Unde — — .... I 

LoirenbcauDMluOi 

Lufthansa 

M-AJi 

UVstuajanDM] 

| Metalgelactaaft. 
Munch. Ri 
| Hechermann— . . 
Prauboag DM 
Ubetnsihi DM60, 

I Rhein WusE4e»-J 

cohering ) 

Siemens-... 



51.1 +l.l| 10 
3.70 +0.05] 

129 ! +4.5 
493)4 + 13 
280 +6 
94.5 +0.8 

163.5 — J-5 

560 rf -J 15J 

147 +10 ! 10 
315 1 

221.5 -0.5 

1.880! : 

6SL3I+L8 
168 1+3^ 

278nf + 1.5 
229 1+1 
550 +17 
106J! +0.5 
128tf— 1J6 
67.5!+ 1J» 

117 ; 

41081 + 10 

274 I 

247 |+2 
79.8+0.9 

329 I- -I 

152 I.-'.--- 


18 

16 

20 

4 

12 

14- 

12 

18 

6 

7 

H 

20 

16 

18 

14 

18 

10 


1.0 


IJ) 

2.0 

3.6 

6.3 


AMSTERDAM 


July U 


LB 

2.8 


6 ^ 

2.9 


5.6 

1.1 


3.2 

5.6 
6.0 

2.6 
1.6 
2.8 
5JI 

4.3 

6 .B 

2.4 

2.6 

3.6 

88 

2.7 

6.7 


PARIS 


July 11 


Air Liquids ... J 

Vquiiaiue— . 
Urchin—— 
tLsi.S. Gervais.... 

Carrefoor . 

(Jbaiveurs i<e nn 4 ] 

Citroen 

Pr. Fetrotaa- 

Lie Hanusire. I 

C.G.B. 

Ciedu -VoroL- 
Credit ComFr’acej 
Credit Fender.-, 

Uctudn N.E. 

d. A. Dunlop— _ 

BnoStmliri 

Ftn. leaa.— 

Gal. laiayette..... 1 , 
Gen. Ociddemale. 

1 metal .... ..... 

Latai^e. 

L.'Orea) 


Machine Bull-.. 

llichejln 

Mid Usanan, 

Iterihas — 

Peehlney— 

Peugwiti Frt.70i... 

Price). 

Pn 1 1 temps 

Kedaute I 

Ith one Poulenc— 
dauilor SJ 


Saint Gobaln^.... 
doc. Sii'i' lDr— 
"rotirce Perrier— J 

■Suae - 

C.ss.F 

rbumwn Bnmdt j 

I L'nIBIT 


Price 

Fra. 


l+ or 


Thv.rid. 




349 W 

477*d— 0.6 
1293M + 0J8 
475 - 1B 
1.8591-3 
1733x1+0.1 
37.5!— OJ5 
139x1—1 
477 +1.3 

3iad 

. 25x1 

14B.li— 1JJ 
334 1+5.1 
135.5 +1.5 
22.1 — 0.9 
59.3*)i+0.2Sl 

37.5| 1 

97.5, + 4.5 
150 -O.S 
77.5+0.7 
176 +1.4 

885 +1 

34.1+1^ 
1.072—6 
498 1—3 
178^+0.4 
, 108.5-1-5 
245.3X1— 0 J 
132 h-°- 8 
7SJ5I — 3.5 
506 -8 
118.5 XJl+0.5 
83 1+0.5 
ne.ojdpi.e 
2&1 1+1 
112.5+oj 

229.S +2 
214.9 1 

199 p-3 
78.a+0.8 


163 4.6 


22 - 6 ) 4 S 


UOS 

37.S| 

57 

16 


0.4 

7.6 

3.4 

8.3 


12 -6' 


8.7 
, 2.3 
i-8| 7.8 


10J| 
27 ; 
I&J6 


4.3f 

3 

18^1 

7.5| 

6 

4.B| 

15 

13-SI 


7.3 

73 

8.1 

13.6 


7.4 
7.9 
4.7 
3JB 

8.6 

1.4 


Z7.2& 

10JB 

I6.&I 

14.1 

13.b 

12 

3 

tin 


2J5 

2.4 

1.0 

11.7 

5.6 

8.7 

5.9 

3.8 


JB./M13.1 


13 

13Jk 

142.61 

■ 5 
225 

|9.45i 

1Z./5 

■ 125! 


13.9 

10.8 

9.0 

5.6 

10.0 

4.4 

6.4 
15.2 


Pacific Copper U 
PHdtlcPetroieuDi 
Page Petroleum.. 
Pan. Can. PetTni. 

Pnuxto 

People* Dept, s'.. 
Pta'/elfasg ull... 
PtectrDovelopnii 
ftiwar Uoruorai'a 

Frits.- - 

Quebec Sturgeon 

Ksaigr Oil. 

Heel Shaw 

Uio Algont .......... 

Royal AnawteM. 
Huyal Bb-uiCsa. 


MILAN 


Julr 14 


Price 

Lire 


+ or 


Amelia Pnr il,082 


AXIC 

A mum is Am- 

Basing) 

Brette-,. 

Miirjm . _ 

Lahtcmi., 


ICIG.V 

[Cucuriui — „ 
LHInti 


Uoyal Trust. .... 


diagrams— 1 

SbeUU 


Krfai 

I Fun 

Do. hir_ 
I Plnvkier .... 


Uanada...., 

SberrlnG. Mines 71* 

Slriteha 0. G 14 

6i|v0r bUok 31 — 0.60 
Simpson — . 8la 

3tet« Walittr C. 8** 

ileal of Canada-. 99 
6ttep Bock Iron. 1L43 
' ‘ Olio 5.70 

Tssaoo Canada... 28H 

XonQinDom. Bk 4412 
TcsnaCadPipeU 10i 4 
Trans Mount Oil la&a 

Trteae tl6*e 

Union Gas— 7lj 
United Corpn 1131 b 
W alker Hiram... £2ig 
West Coast Transj 22 ig 


I Generali-.. 


7 76 

(4,260 J— 20 
1.327 t+2 
(2.150 1 — 30 
19.610 + 10 
7.880+80 
1,350 
(4,300 
333 
|2,381 
L049J! 

761 

336 1-0.25! 


I PI Prlv 

Inrem B | 

ItaJcementl 

I Calf; - 

j Italiider, 


Cn Centrale — , 

Unnull KrocHa. 

MCdlnhancs j 68.800+ BOO 


tr 
+ 16 
+ 21.5 

n 


Dir. 

tire 


60 

130 

70 

ISO 

[soo 

biOQ 


65.470+470 


2,290+50 
2.031—34 
24.000 + 150(360 
448 ;*23 
358 1-15 
10.060 +2701 
649.70 +0.7&I 


Mondednrf Pri«-i 

ifemtedtoon 

Mot lb .... 


Weston Geo. 


19*s 


Olivetti Prir— , 

Pirelli 2 C 

Pirelli ripA- 

HAS. 

Umasuend 

Uun 

S.A.F.F.A 
•>.T.K.T. 


a Aaked. * Aaaetfea. 

t Traded, a Mew stock. 


r Sto 


Snta Vteeoaa 

v>p. Gan-luuaobJ 


JOo 

60 

125 

100 

100 

40 

300 

130 

140 


40 

60 

|400 


Yl.t. 

% 


7.7 

3.0 
5.3 

7.0 
1.6 
2.5 


7.0 

1.5 

5J? 

9.5 
13.1 

5.9 

7.6 

6.7 

6.9 
1.5 
(L9 

1.7 

4^0 


l.Wffl L6 
120 I 7.8 


33 


6.1 


1.6001 1 

542J1+7.6 
1.350+1 
950 t-0.fi 
1.259+17 
761 [+1.5 
7l.800+1,200i600 
80.75 — 1 — | — 

5.090 + 69 1 200 j 3J3 
l.r.io+S 1160 9 J 

l.BM+32 -72 9.8 

isis+o^l — I — 


50 , 0.7 
— 08 


A bo Id (Fl.20). 

Aluo (FLECQ 

Algem BnkfFI 100)1 
AMAd.WiFl.K^ 
AMBV(FL80i 
Asnrc Bank (Fl-2Q)l 
VanBerkeiriFlAoj 
BQenkotkfFLan., 
BokaWestm.Pl.lri 
Bu hrjn-TattetwteJ 
Blsevter (PL30).. 
EuroComTstPl.lO) 
GlstUrocadeFLld 
Hcineben (FL26)J 
ffelma HMs^Fl.lri 
Holland Fund 
HoogoTenslFIMhl 

H’nteDouirlasFl Is 
I. H-C. Holland 
(-K JuM. (FL100)... 
IntJUnller(FlJ)O) 
Nsanten (FL10)... 
Mat.Ked Itn’raoe) 
MedCredBkfFiaj) 
NedMi,lBlr(P1150) 
.Veto.'FLfiO) J 


Price 

Flo. 


+ or 


97 1+0 5 
39.8-0.5 
3415-'+0.5 


12.61 — 0.4 

i.31+0. 


6031+0.3 
74^-O.t 
118 —1 
81JB!+0.2 
117 i+OJ! 


64.7, 

476 

67 

63.7 


+ 3 

,+1.5 

■+ui 


Nijventel T. Catej 


V 

Pakhoed (FI^O).-, 
Philips IFUO) 

H^^PLBO) 

Boltnoo CFL60) 
Horen to. (FLbO) — 
HgyalDatcb(Ft20) 
Slavenbarg’s Bnk 
IWryo Pbc 
U nilever (FI, 

VMF 


161 L— 
35-3—0.2 
693 ‘+2 
54 f+0.5 

19 I 

59.4) +0.3 


DLvJV’W 


* 


B5.4I + 0.6 


50 

505. 

M 

41'JI 


1—1 

-0.5 

+0.1 

+0.2 


147.5U 3 JS 
70 {+041 


56.2 


178 

266.5 

Z53 

25.41 

205 

166.5' 

134.5! 

111 . 

B6 

270 


6Ue31.5j— 0-26] 


106.71 

187 


1 — 3J5 


+ 1 
+0^ 
1-1.9 
+0.1 
+ 1 
+ 1^ 
+ LB 
1 

+0.6 

+ 1.5 


+0.1 

+ L5 


■ 16 
.80. 
80 
10 
30 
20 

15 
21 
62 

23 

24 
50.4) 
23 
14 
18 

16 
26 
11 

5 


10 . 

5.4 


3.7 

K).0 


TO. 

6 . 

3. 

02 


24 

20 

.35^1 

16 

16 

10 

6 

28 

20 

*214) 

18 

18 

25J2| 

4 

10 

4u 

17 

20.3; 

36i 

13.5! 


9.6 

3. 


4.2 

7J 


6 . 

7. 

107 


2.4 

7. 


0.8 

6.7 


7.2 


TOKYO ff. 


July 14 


Glass 

Canon 

Dal Nippon Print! 
Fuji Photo Film J 

Hitachi 

Honda Motors — ( 
0. Itob, 


“Price 

Yen 


Japan Airlines 

Kansal Htect. Pw 
homstsa 


Knbota 

Matsushita UL. 
kitnMibi Bank.! 
Mitsubishi Heavy) 
Mlrsubishl Corp_[ 

liltsnj A Co 

.Hitaukuolu— 
Nissan Motors . 
ahtoeldu— 

dony—— 

faisho Marine —I 
T. Wwi.. ^hemlcaG 

Teijin 

IViioci Marine -, 
BcHtyo Blect. Pwrl 

Toshiba 

Tonsy. 


Toyara Motor. 


254 

200 

soO 

346 

156 

565 

399 

1630 

BOU 

420 

332 

537 

357 

118 

470 

462 

438 

365 

1.400 

3.620 

292 

8=38 

160 

640 


+ OT 


+3 


—2 

[-1 


,+ 9 

-30 




+2 


-l 


L_a 
(— 1 


677 1—2 


113 

157 

671 


—10 

—1 

—2 


1—1 


Dlv.i 

% 


YhL 

% 


5.1 

3.0 


1.7 

2.2 


3.8 
1-b 
l.b 
2.6 
b.O 
2.1 

2.3 

1.9 

1.7 

6.1 

1.4 
1.6 
BJ 
2.2 
0.9 
0.4 

1.9 

a.2 

4.7 

1.0 

6.9 
5.3 

4.8 

1.2 


Source NDdco Securities Tokyo 

STOCKHOLM 


July 14 


['Price [ + or 
I Kroner J — 


iltfaUval 


Atlas Co poo< 1L2 &)i 
B illerwfa j 

BdfWt J 

Cardn. 


Cellulose 

Klertrolns <3 | 

Krierton BfKroGOV 
Fagerata.-.-.— 

1 :ts dm am (free*— . 

Handela hanJton 

Marabou - „J 

Mo Ouh DomsjoJ 

Kotos — 

daadvik AJ. t ._. 
b.K,F. ‘ff Kr60._ 
5kand Etukllite... 
Tondstlk'U'iHiboj 
Uddebolm. 

Volvo :Krfo) 


305 

lu9 

ISO 

147 

206 

330 

217 

132 

230 

190 

130 

186 

175 

155 

190 

186 

1 S8 

173 


!ti 

:+l 


El 

+3 


-1 


906-0.5 

132 | 

149 +2 


Hr. 


10 

6 

5.6 

10 

d8 

106| 

11 

56 

6 

«6 

11 

14 

8 

9 

6.5 
8 

5.6 
14 

5 

*8 

4j4 


rid. 

% 


2.5 

4.6 

3 jo 
6.8 
6A 

3.2 

6.0 

4.2 

2.7 
3.1 
8.6 
7.6 

4.8 

5.9 

3.4 
4.3. 

3.5 
7 JB 
0.6 
6.4 
4. 


SWITZERLAND ® 



Do. Ptjr. Cei... 
LandteGyi8(F20(H 
Nestle 

Do- 

■ -M 80 

denier Arbiin 

Son. into. PlreiU- 
dwlsaalr (KteO).... 

Strlra Bank Corp. 
Un^eokof 6 wltt 

Wlntcrhtir 

Ztrrtch Ins. _• 


AUSTRALIA 


July 14 


Aravnr Atnmalta-, 
fidetelde BHoton GenlHcj 
{Allied Uafg.Trdg. Indus $1 
Ampol 

Ampul Petrol earn 

Assoc.- Minerals 

Aseoc. Pulp paper 31 

Aunt. Cun Indaatrie*..—, 
Aust Foundation Invest-. 


Ansb. OU A Gas—. 

Blue Metal lnd. 

Bougainville Copper 
Broken Bill Proprietary— 

BH. South— — 

Carlton United Brewery— 
G. J. Coles — 

CaK tgly- 

Coos. Gold Fields Aunt.... 
Container (fill., . 

Coozlae Blottnto, 


Ant. • 


10.59 
Y0J92 

1 1.60 
10.55 
10.45 
12.40 


Mr.11 


HUtt 


r 5 


CosMln Australia -(EGct. — 
Dunlop BobberfSti 
KsjCOB 


Uder Smith Gold M 
lndu 


ILZ. Industries-— 

f.*t 

Gen. Property Trust— _J 
GolUn 


Bamenhy. 
Hooker. 


l.CJ.- Australia 

l-A-C. Holdings 

later -Copper 

Jennings Indnstriee— 
Jones (David). 


Magellan. Petroleum.. 
Uedratham Mineral! 


MlrM M -tt.il! 

Metals Jhqdoradnn— 

MIMHol 
Myer Bmporinm 
Neva 


-Nicholas IneenradonaL— 
North Broken Hill— — „ 


uaki 


hridfm.. 
Oil Search- 


Pioneer Concrete — 

Keckitt k Col man - 

H.a di 


Mining J 


dtodvA HokUngs— J 
Tooth ^ 1 

Wall 


Weaura Mining (GO cento)] 
Wool worth. 


11.60 

10.74 
10.82 
tana 

10.70 
tO -96 
1?J33 
tL68 
t*.06 
11.16 

14.30 
t3.01 
tL35 
12.15 

10.75 
I 0 .b 6 
10.60 
1L55 
42.20 
+0.55 
11.08 
10.68 
1L60 
tU;5 
11.39 
1005 
tOJ6 
JCL93 
iWW 
KL45 

tan 

10.38 

13.06 

tL40 

1090 

10.38 

tl.17 

10-69 

10.30 
1077 
1SL60. 
10.41 . 
10.12 

12.30 
fl.77 
*073 

11.70 

11.01 


-BJIG 

+0.11 

-0.0S 


-082 

— 0.01 

-a.18 

+0.M 

+ 0-02 

+0.01 

l-T-W 

1 -0.10 

L-0.BB 

i-0.06 


-M3 

40.02 


HLia 


- 0.02 

-IK 

-(LOG 

+0JB5 


H»-ot 

-0A2 


- 0-02 

(4.01 

- 0-02 


j-0.01 

J-i.ni 

(—0.01 

(-8.92 


-0.01 


i-B.M 


]-0J» 


BRUSSELS 


JaiyU 


Banque de. Brax.iE.140 


Buaert'B'. 


Brax. Lambert. 
O.H.S. Cement.... 
OockeriU- 


(2.150 

L016 

12,130 


Hecuubel .{6,180 


FXbriqne Nat — 
G -BJ nnD- 
Glace St Bodu-J 

Hoboken.— 

Intercom-.-.-.. 
Kredi thank-. 

La 


Photo Gevnert— ; 

Plena Pran k ! 

noc. Boncrato 


cine. Gem Bunqnau.oas 


boflna-. 
hoJvay'A’ — 

Traction Bkxt t 

U.CJ, 


Un. Min, (I/lOtt) 
Vielle MontagnaJ 
WaaeuliU-T. 


Pries 

Fra. 


4,080 


12,340 

140 


1,940 

1.95° 

K205 
(4.090 
1,695 
fl.100 
5J30 
5.270 
1,174 
(6,30 0 
2.815 


3^00 

2.620 

2.990 

2.910 


1,376 

4.425 

848 


+ w 


L-B5 

+20 

—5 


,+8J 

^-10 

[-20 

+2n 

F-sa 

+ 15 
+IO 
+ 20 
+80 


106 
1110 
150 
160 
161 
Id 70 


+ 16 
+20, 
+50 


+20 

f-ao 


+ 145; 

+8 


Ft*. 

Net 


390 


180 

blO 

1*00 

129 

1248 

|286 

170 

75 

[350 

175 

175 

195 

185 

160 

175 

96 

360 

35 


XH. 

* 


9.6 


4.7 

5.1 

7.0 
14.8 
7.6 

6.0 


а. 7 
7.4 

7.3 

7.6 

3.4 
4 JOt 
A2 

8.4 

M 

5.7 

5.8 

^Z.l 

5.0 

б . 0 
6 ^) 

8.1 

4.1 


OSLO « 


July 14 


AmerihaJinje J 

Bergen* Privattk, 

Boeregsard 

Bmuagaard KrflO 

CredlibeOk 

DalTonn KrlOCL .. 

Fcdlura— 

HaXshUtol 

Kcsmos. | 

KredlriouMa. 
Monk Hydro K16O 

Orkla fix! J 

durebnuid -J 


Pride 

Kroner 


135 

102 


72.61 J 


■123 
1.550 
■ 101 BU 
a.flca 
1263 
237 3 
62GH 
1084 
360 ■ 


U50 


107^—2^ 

-137.3L™ 


T* 


+ 10d 


+2J 
+ 0.5 
+7 


% 


9 


10 , 
1331 
10 
20 
8 

124S| 
20 
ID 
12 
. 4 
10 


% 


03 


8.1 

53 

9.2 
9.1 

6.3 
5.5 
S3 
9J 
2.0 
3.7 
13 


COPENHAGEN 


.July 14. 


BarmetetarJbW, 

Di p ItenHmitohgifc 

Dan. ftovtnriBOkJ 
Dan." SokJarteb— [ 
SopecCas 
Ham Asiatic Co.-.; 
Mn&nabmkcp ata { 

For. .. 

Cori 


Fa 


knfitebrik Por„ 

-.Northern 


orthenHld-j 
Nord Mattel, 
OHefahwv^ 
Privatbmjr — -J 
3ciph.Bt W P d se n .4 


Woa 4- or 1 
Kroner — 1 


SO f—lla 

171 M J 12 

167 " ' n " 

341 

2321a -21* 
30514-44 
166 lg +lg 

257 

‘ 174 1*( :-| 

100 ia I — I*a 
163 -S 
23X14 -4V 

-225 

..1821a 

325 +-2 


10 

12 

12 

12 

13 

m 

VI 

12 

12 

12 

11 ' 

11 


% 


6.4 
03 
S3 

oja 

4.0 

7.8 

'4J 

5.4 
TOJJ 

6.9 
6.2 
U 
831 
3J1 


VIENNA 



9Myr Daimler-. 147 
Vwt Magmadf, —1 386 Ktl— 


JOHANNESBURG 

. MINES 

Job M 

Anglo American Corpn. , 

Baffelatomein 4-... 

Charter Consolidated _ 
CoasofldAtad; Ccjd' 1 


East. Ddefdfctehx 

Etebnrg ' 

H armon y. 

Kinross 

Kloof 

Leslie 


Band 
5.40 
122.75 
1AB5 
« M-BO 


+or- 

-I.M 


— — 1130 

A 43 

- — — 10.15 
A30- 


— 132.90 

— 130 

Pbtsleteranm Pladnam ... nos 

St Helena — 31.75 

South . Vaal ■ — U70 


-AW 

-B.B 

-B.W 

+3JS 

-B.U 

+0.15 

+042 


mm 

m\\\\ 


Cold fields S-A. t40.se 

■Onion Corporaiton • 

De Been Deferred . 3.57 

BJyvnornttxWit — 130.00! 

But Rand Properties 1I3D 


+0JI 

+9JS 

+fi.« 

-W 


+B.QI 


Free State Geduld ... 134.34 

Hartebeeatlotueln . u. tSLM 

President Brand 29.M 

President Steyn 


119:73 


+0J8 . . 

+U0 

+935 ? 

+6J5 • 


StHfonteta 

430 

+0JB 

WeOcfflm . . . 

.15.00 

r*J0 

West DriefOmein 



Westam Beddings 

4L80- 

HUS 

INDUSTRIALS 


AFrtcair Erplas. and Chsm. 

3JS 


AmdOrAJpha Cement 

'1LB0 


Barlow Rand 

3-70 

+0JB 

CNA luv«Avu«nte 


Corade Finance ... 

0.65 


Greateonaas Stem* 

14.50 - 


Huletts 

ADS 

+0A5 

Nedsnal 

2.43 

+A0S 

Ovenstona 

L10 

+A10 

Pretoria .Cement 

1140 


HeynohTs Bros. _ 

5-30 . 

+0.B5 

SAPP! 

-LSO 

■HUB 

Sorec 

1.45 

+A6* 

SA Bsawerias 

1X1 


SA Dtets. and Wines 

14.60 


Tiger Oatt and Nat. bring. 

8.10 


uwsac : 

tU3 





co\n 


jBjnJ f,, r 


2 i'U'i v -1 


SPAIN • 

July ll 

Attend 


Par cent. 

. 2T9 ~ — 

Banca Looct Qaesada . 739. “I 

Banco. BUbao — - 745 — 

Banco Attantico 0.909) 977 


Banco Central 

Bsnesto (ZSO) 

TtnnffQ 

Banco General ... 

Banco Granada 0,600 

Banco-. Htepano ; j — — 

Banco Xbedco 

Indnban 

Banco lad. Cat.- 0.009) 
Banco Mercanta CLMfi) 
Banco Noroeeto . 
Banco occidental 
Banco Popola 


Banco Santander (250) 
Banco Uroalta CW 061 . 
Banco Vtecaara 


Banco 
Banktmlan 
Alton Homo* 



Babcock wDcox 
Cepsa 
ac 


Energteg Am 
Eapawla. 23&fi 
ExpL Rio Tlnto 
Fecsa (U007 
Fenon . ajMK». 
Flnansamo SA — 
Finaraauto ServMoe 
GaL Prectedos 
Grapo Valeouez (409) 
UMrote _ 
ffienmero 


Belgian tftvittead» «ra ***** 
after withholding tax. . 
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VRM1NG AND RAW MATERIALS 


New talks 
planned on 
stocks fund 


27 




GENEVA. July 14. 
AN INTERGOVERNMENTAL 
group o| 30 Third 
countries would . hold 
round of talks at the end of 
filly on prospects for setting-up 
a special fund to finance buffer 
stocks of raw materials they 
export, delegation sources said 
here. 

The delegates agreed in a two- 
day session in Geneva this week 
that the fund should have S3bn. 
to finance stockpiles of 10 com- 
modities. Contributions would 
cover one-third of this amount 
while loans, and possibly shares, 
would account for. the jest they 
added. 

. The plan parallels a proposal 
by the United Nations Confer- 
ence on Trade and Development 
(UNCTAD), except that the non- 
aligned programme does not 
envisage support, by indue- 
trial ised importing countries. 
But the ' Organisation of 
Petroleum Exporting Countries 
(OPEC) could be asked to make 
contributions to the fund in the 
form of shares or loans. 

The Group will hold a three- 
day meeting in Geneva, starting 
on July 28, to prepare a report 
for the next Conference - of 
Foreign Minijtters of .non -Aliened 
Nations in Lima, Pern, in the 
last week of August . . . 

Copper. . rubber, coffee, cotton 
and tea were- 'discussed- 1 as 
priority candidates, for a buffer 
stock but nn vote was taken, the 
sources said. 

Reuter 


EEC plans move to halt 
fall in beef cattle prices 


BY PETES SULLEN 


* w °™ ■ Kf jg** mess,, * numtara ° f ««“• *» jras'is&r srr 

0fficiaJJy^e^sP r€ ^ ®***3 l® Price falls have been most tracts will be PV ^^ 5 five^er °sS 

tSenreStkf^ rt B!l?d 0y yMmrd5' the UX and Ireland, month periods only. For storing 

At the same tirlp RFr fS^R £“ 'M** bas beeD a steady fa]1 bpef for months, traders 

were urenarirve^JSr mas/niSS J n caale ? rices throughout the will b e offered payments of 430 
tOMsefte SS <3 MlhwwS! Comaoa Market for the past Units of Account per tonne (or 
in berf raarteS thSXut SX * eeks ’ T he w Reference £222.71 a ton), while the pay- 
Commnnitv^ CtS tbrouK " out 1116 Pnce for cattle is now down to ment for a six-month contract 
Oniv VwA 12453 a ^»e cwt, which, at 88.1 will be 455UA a tonne (£235.65 

Jl* per cent of the Guide Pricfe, is a ton). 

vpnHnn ^fne-^r, ^ th ® I ° w ? Rt Ievel since March. With the Introduction of this 

Bte, e .,5 Ut »,* *JF° help con,bat weakening scheme, plus the first signs 
exDe?t»d ln 018 marke ts. the EEC yesterday that farmers may now 

SB**® 0 * "SSL* Commission's beef management be prepared to bold back some 
Continued™ Pali malket pnces committee baa drawn up a draft of their cattle from the markets, 
aV.tr ea fr aU ‘ ***. ,, „ regulation that is expected to be meat experts were beginning to 

Although over 100 tons of beef ratified very quickly, to permit forecast that the fall in prices 
nave been sold into intervention the reinstatement of the beef be coining to an end! 

mNorthem .Ireland, this IS the private storage payments to However, the sheep market is 

contribution to a beef wholesalers introduced last also under pressure at present 
5?°l u £ s “i . 1 bj- weat Britain. November, but discontinued early and the average price at markets 
out it bas to be wewed against this year when beef markets re- in Great Britain yesterday was 
the 1.2m. tons of beef being covered. down by 1.7p a lb on the week 

vI^ UCed from fanns ttus _ to 30.lp a lb estimated dressed 

y S. *u« follow . dramatic Forequarter STTmTS ffS? 

drop m 0.K beef rattle price. Under tie orljinaj scheme, of sheep mrfeted The Z« 
over the past month. Last week beef traders were paid special pt i ce th e W h 0le last wefu 
the Meat and Livestock Commie- premiums to keep quantities of was 30 So a*lb which ti?n 

- ^t the UX beef off the market for four, five 3? SSm P^% ?5pT£ 

down to £17.29 or six-month periods. The scheme deficiency vuarantee 
£1.81 in seven has been amended so that it SSSE^wTSTSScJ which 
days Yesterday* selection nf applies only to the cheaper fore- have bee? rer£ firm fw'^venl 
markets in Great Britain gave quarter meat, which is always a months. ^ several 

an average of £17.24, which was drug on the market 


Move to avoid 
Dutch/Danish 
fishing war 

By Michael Van Os 

AMSTERDAM, July 14. 
OFFICIALS OF the Dutch and 
Danish Governments and repre- 
sentatives from the “two fishing 
industries have agreed to take 
steps to prevent the current fish- 
ing dispute from escalating into 
the earlier British/Iceland style 
of war. 

After several unpleasant inci- 
dents In international waters 
earlier this month, Dutch vessels 
were claimed to have intention- 
ally damaged the nets of several 
Danish vessels. Dutch and 
Danish commissions agreed after 
a meeting in Copenhagen that 
Investigations bad shown that 
most incidents were caused by 
ignorance on the part of both 
sidr% about mutual fishing prac- 
tices. - . 

According to a statement pub- 
lished by the Dutch Ministry of 
Agriculture and Fishery in The 
Hague before the week-end. the 
outstanding damage claims from 
Danish vessel owners against the 
Dutch will be looked into. 


elon estimated 
average price was 

a cwt — a fall of £ 1.81 in seven has 


eased slightly yester- 
J . . . day. The average was 10p down 

, it la intended to start the on the week at £ 4.12 a score 

pite a drop of almost 20 per scheme from July 21 and will be (20 lb) tiveweight 


SOp below last week's level des- 


Grains outlook still ‘bearish 


BY JOHN CHERRiNGTON, AGRICULTURE CORRESPONDENT 

IN SPITE of the well publicised and the latest U.S. Department whereas in 1972 they were kept 
negotiations for the sale of U.S. of Agriculture report predicts well under cover, 
grains to Russia, the outlook for <™en allowing .for increased It is , believed that com- 
tbe world's groin . markets pl4hl * ™ bSnT mSe 

appears to he relatively -bearish, stocks of wheat t an?ma£*ar» 111016 about the restrictive nature 
Even if the Russians do pur- to S?3U? SS%S 

chase 10m. tons of wheat and admittedly low stock levels, 
feed grains over the next season, ' The U.S. Government appears 
it will make little difference to to be determined to avoid a 
the overall stock situation.'. In build-up of • stocks, as • It did , 

any . case, the Russians are under the Commodity Credit 8a Y* a influence on the 

already believed to have pur- Corporation, and has at the "ritisb market, which is showing 

chased up to 3m. tons of wheat moment a definite interest In sorae signs of strength after a 

from Canada. making sales of .grata. lienee P rett y depressing time since the 

The overall crop position in the fact that negotiations with beginning of the 


Policy and the possibly harmful 
effects of subsidised Community 
grain exports. 

These moves are unlikely to 


Dramatic 
recovery 
in cocoa 

By Our Commedftte Staff 

AFTER ANOTHER day of 
wide fluctuations on the Lon- 
don cocoa terminal market, 

the September position ended 
£12.5 higher, at £603.5 a tonne. 
A sharp downturn In the 
morning took nearby quota- 
tions the permissible limit 
down at one stage, but a 
dramatic recover; In late trad- 
ing— sparked by a llmit-np 
movement on the New York 
market — saw the September 
quotation climb to £610 a 
tonne before being trimmed 
back by profit-taking. 

Trading was reported to be 
fairly light in the absence of 
any fundamental develop- 
ments. No new indications on 
the likely level of C.K. 
second quarter grindings were 
forthcoming and dealers . are 
sticking to their earlier predic- 
tions of a decline of up to 25 
per cent However, the surprise 
figures recently announced hi 
the U.S. and West Germany 
have cast doubts on grindings 
forecasts. It was pointed out 

that tbe earlv Easter holiday 

this year artificially depressed 
first quarter consumption by as 
much as 10 per cent, and 
second uuarter figures— com- 
pared with last vear — may 
have been equally distorted. 

Purchases of Ghana mld-crnu 
cocoa for the fifth week of the 
season, ended Jnly 10, were 
. estimated- at 5M tons, the 
Ghana Cocoa Marketing Board 
said, rworts Reuter from 
Ac era. Till* brought »«♦») n»*d- 
erwp purchases for this season 
to o*» estimated 2.666 tons. 

Mid-cron purchases In the 
fifth week nf last season, 
ended June 20, were 66) tons, 
which raised the cumulative 
figure then to 3.349 tons. 


year. 


Tbe 


Rubber prices move 


the northern hemisphere is good Russia are public knowledge re2S0n iaT is that the inter- 

’ vention price for wheat and bar- 
ley is due to rise by .about 10 
per cent, on August 1 under the 
terms of the last EEC Review. 
There Is also a prospective 
, , _ , t , , devaluation of the Green £. 

people in the robber industry possibly next week. If the 
who had failed to co-operate devaluation amounts to 10 per 
fully with the authorities. cent-, ti tis will raise the inter- 
It also contains provisions vention prices by the same 
to implement an international proportion. Tbe trade seems 
agreement among rubber-produc- generally to have accepted this 


KUALA LUMPUR, July 14. 


PROVISIONS FOR setting up a 
Malaysian rubber buffer stock 
are included in the Rubber Price 
Stabilisation Bill designed to 
ensure necessary cooperation to 
stabilise prices, said’ Primary 


, , • . . . »ng countires for robber price assessment of the market, and 

Industry Minister Datuk Musa stabilisation and to ban the use the current price being offered 

Ultijro. , , of latex stimulants, particularly by same sections for British 

The Bill involved granting ethrel, as a measure to reduce millable wheat of £61.50 for 

the Government legal powers to production. October -December probably 

obtain the co-operation of some Reuter reflects this thinking. 


Copper stocks 
rise ignored 

By Our Commodftfes Edftor 

ANOTHER LARGE rise ' in 
copper stocks was shrugged off 
again by tbe London Metal 
Exchange yesterday. Copper 
prices, in fact, moved up again, 
with cash wire bars closing £7.5 
higher, at £564.5 a tonne. 

The stocks increase of 11.050 
tonnes, raising the total ware- 
house holdings to 327,050 tonnes, 
was larger than expected. But 
the market was more influenced 
by tbe initial fall In the value 
of sterling, which encouraged 
more speculative buying of all 
metals and copper in particular. 

A big rise in zinc stocks — up 
by 9,500 to 20,000 tonnes — also 
had little impact on prices. 


FUTURES TRADING 


New sugar market 
with a difference 


BY JOHN EDWARDS, COMMODITIES EDITOR 

STARTS in London lently and the market has pared with raw sugar. Id other 
unusual new attracted worldwide success as words,. trading is confined to the 


an 


TRADING 

to-day on ^ 

futures market— dealing • in * hedging medium for raw sugar, premium, (or possibly discount) 
white sugar conversions. It is bu S ?3 ,tains S nt1 ^ tbe EEC to the cost of raw sugar in the 
unusual In that the market will and „^ e oew ,. deal with Common- equivalent month, and the two 

wealth suppliers are tending to are then added to give tbe white 
trade basically in a nominal con- make the raw sugar contract sugar price, 
version, or differential, rather even more nut of step 

than the value of a raw material. The white sugar conversions rnp • -m 
as with other commodity futures market has delivery points I 1*121 1*1111 

markets. throughout Europe, including 

Another unusual feature is that Eastern Europe, and tbe poten- As can be seen since the start 
the sew market is grafted onto tlai buyers for white sugar are of London daily price quotations 
the existing raw sugar market, far more widespread than for f°t white sugar from July l. as 
In most cases, transactions in' raw sugar, which can only be a trial run before the opening of 
white sugar conversions will taken by refiners. the market the differential 

have to .be matched with a Offerings of white sugar, between raw and white sugar 
similar trade In raw sugar. within tbe quality standards values can fluctuate widely de- 
But despite this apparently specified, can also be drawn from pending on the varying supply 
subsidiary role, some dealers a much wider range, although und demand situation in each 
think that tbe addition of trading consumers tend to want particu- market. So a hedge in the raw 
in white sugar conversions could lar types and packings of white market is not always adequate to 
greatly improve the existing raw sugar. They would be reluctant, cover white sugar transactions, 
sugar market and possibly sup- therefore, to buy haphazardly ft will be possible to trade in 
plant it sometime in the through the futures market the differentials only, or more 
futnre. The prime purpose of a futures likely make a matching transao 

Pne of tile leading members, mar ket is to provide price pro- ^0° i° raw sugar too. There 
Margulies (Sagar) (part of the tection through hedging facili- will he two calls each day .for 
international food group Sand W ties, and it is not expected that white sugar differentials— In the 
Bensford) pointed out that the much physical business will be morning and late afternoon. 
London raw sogar market has done. Nevertheless, a broader The London authorities have 
been successful, almost despite base will enable the market to chosen this somewhat eompllca- 
its contract; in theory, this does be truly international. ted method of providing much 

not provide the basis for tbe That is important since the needed white sugar bcdcJnc fari- 
kind of physical trading that business in London world sugar lities in view nf the need for 
" a futures is concerned with trading sDeed in front of the forthcoming 

Outside the protected EEC Hree European heet cron and 
markets, although many of the the time and trouble involved in 
dealers using the market are cresting a senarate white si i car 
centred in London and through- market that mieht he viewed as 
out the Continent. a direct rival to the ill-starred 

Mr. David Hareoim, of C. Paris market. 

Czarnikow, and chairman of the Although there is more sense 
United Terminal Sugar Market of urgency now in Paris about 
wealth cane sugar and to U.K. Association, says they have been deviKlno new commnditv market 
delivery ports. In practical terms, pleasantly surprised by the regulations, delavs are inevitable, 
this means that there Is virtu- interest shown in the new Most worrying of all. the dlsnnte 
ally only one buyer. market, despite tbe complications that caused the smsnensinn of the 

Fortunately, this powerful involved in -trading in the Paris sugar market last Decpm- 
position has been used benevo- 'differential, or conversion, com- her has yet to be settled. 


should be available behind 
futures markeL 

One buyer 

Tendering onto the London 
raw sugar market — which is 
supposed to be a world futures 
contract — is limited to Common- 


Coffee pact talks inconclusive 


BY RICHARD MOONEY 

THE INTERNATIONAL Coffee seemed in danger of becoming 
Council concluded its three-week bogged down. This document, 
negotiating session on the form which delegate^ now have three 
of a new International agreement months to consider, includes 
at the week-end with many major broad proposals on quotas hut 
points still undecided. However, has nothing to say on price 
delegates were fairly optimistic levels, which have not yet been the attraction of discouraging the 


The variable part of the total 
quota, suggested at 20 per cent, 
in the first year and 30 per cent, 
in the second, would be* divided 
according to stock levels in pro- 
ducing countries. This plan has 


tbat agreement could be reached discussed bv the CounciL 
at the next session, beginning in Though nn attempt bas been 
London on October 27. made to fix quotas for individual 

The mam outstanding points producer countries, the draft 
are quotas and price ranges, butb plan contains specific proposals 
of which wll) be basic to tbe on the form they should take, 
operation of the agreement An The most novel aspect is the which would 
outline agreement was drawn up inclusion of a variable element parties, 
by a contact group, including designed to allow export levels Individual countries’ scares of 
producer and consumer repre- to be adapted to constantly the total market are to be left 
sentatives, convened towards the changing supply and demand for tbe producers themselves to 
end of last week when the talks patterns. work out 


selling of surplus coffee at low 
prices but i; could prove dif- 
ficult to operate. The accurate 
measurement of stocks would 
present problems, as would the 
fixing of a date for measurement 
be fair to all 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


Lamb: English small 2G.D to &.D. 


** **** Ha , M_.« oglhs ES7 WM « me time. Later. O.S. offalnss salt from CeOms aland to Northern dellrerlea of Hatfwm l*s mining wheat 
^ . .. . 2, "l <222*^ ■"* IThiP-h SLy^JPEl JKS* « na HA tar July- at ss.re per IMS ton and ASS. at M medium SM to M l heavy 26.0 to 2S.D; 

COPPER— Gafatd farther gramd on Wlrebaxs. three months £382 to ***** and fonverd metal e nded at £3.063 Timeehanerer* fixed a vessel of 28.880 while Liverpool paid £82 far Aus. Scottish medium 28.0 to 2SD, heavy 28-Q 

the London Metal Exvhanse. The funner *“-*■ “Wraoan Kerb. Turnover 718 ions d.vr.t. for » trip fins DJL cmf deliveries. Sent. -Dec. deliveries of to 28-0: Ulster 25.0 to 27.0. Imported 

TOPnes - ' fa Japan/S. Korea at S3.BOO dally August, denatorahie wheat traded into the Aren- frozen: NZ D‘a 88.0 to 80.5. 2 - a 80.0 to Metala 

nrz OIL TANKERS— Fairly oaJ« mowing area at £88 to £68.50 her tons 30-5. Vs ISA to 28.8. YLa 27 J to 28J. 

T . «Va _ Mm u. Tor*. Avpraefi neTlprv' mmutiimi ner Vino »- m ... 


PRICE CHANGES 

Prices per no unless otherwise stated. 


lorae rtse In the already record wure- 
hoase stock figure tauf already been dis- 
cntmtwl and price* moved higher from 
the outset fallowing the weaker openfoa 


a*Min Kerb. Ttmorw UiCS-taonei. 

Amalgamated Metal Group reported U.S. Suit.. 1 
that in Uw month*, cash wireban traded TUt-Uule changed on balance. The 
at £58L throe months Bfll to 78 to W. firmer Penang market over the week-end 
Cathode*: three months tSM. 68.5. Kerbs: coupled with the weaker tone of sierUng 

Wirehom: cash £382. 63. three months pushed prices Wither here from the out- „ -- 

0*1. 60. S to 88. Cathodes: cash £550. set with forward metal trading up ro g». mw-Attg. £3,890. late An*. £3.000, early 


COPPBB 

KJU. 
Official j 
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+ or 
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C j £ 
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Cash ] 

56 £-.5 

+10.61 664-5 

+7.5 

omcmiha..! 

60O-1 

+ 11]j 585-5 

+8 

SeMlom'nt 

Cathodne- 

661-8 

+ i0.6. 

— • 

Cash-. 

649-.S ' 

+ 101 551-2 

+0.35 

JqMflths.. 

568.6-8 .+11-5. 670-1 

+0.75 

tjertiem'nt, 

549.6 1+10 : — 
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— i 
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P-m. 

U&cYflMn) 
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5089-fil 

+ 17 

9086 8 

+4 

3 fflouth*.. 

309aa 

+ 1S-& 

3088-8 

+ 8.5 

B'meat..... 

3D91 

+ 11 



Standard 
Chsb 

3009-91 

+ 11 

5086-8 

+ 4 

3 tnoiilbe.. 

3030 2 

+13.5 

3086 8 

+8.6 

yntenL.... 

9091 

+ 71 



Strolls P-. 

168294 

+ 5l 8 



New York. 



•336.76 

-io 

MorQjng: 

Standard: rash ct.(*90. 


SeoL £3.087 three months 

£3,B8S. ^ 

90, 

Afternoon: 

Standard: 

cash £3.090. 8S 



Aluminium (id . — -kS96 


Shell reler by Bess from Peraian Call to «•*£“* 

west, prompt, at tbe improved rate of ? a * er * v ? cI, ,^ S8 


Preo Market ea..-.-l£805-515| 

BnEltElv under 108 lbs 27J to SS’^re'Batm (al.i 


are tending fa 
charterers have 


temporise: Hrrurslti) 
withdrawn from the 


U non wed. ILB fa 30.0. 160-180 lbs 88.0 to 38.0. Caah Cathode 

LONDON CRAIN FUTURE* MARKET 188 Ih* and over 25.0 to 27J. 3 month* da iwy.Z 

MEAT COMMISSION— Average fatstot* Gold . ..Troy <*-' 


K-— Cattle £17.34 per live cwt 3 month* w 

Sheep 29.9p per pound e.iLc.w. Nickle fa) — (£1.958 

Pigs £4-18 per sc. Lw. (-0.10). 


COCOA 


July 11 
197& 


£584.6 

£5B3.2E| 

£551.5 

£570.5 

8166.5 

£164 

£170.76! 


-..^£896 

....£200-290 


+ 7.B 
+ B.0 
+ B.76I 


+ 1£> 


+ 1J5 


COMMODITY BROKER 


markets. 

At least 5 years* experience is essential. 

Please reply to Box E.6044, Financial Times, 
10, Cannon Street, EC4P 4BY. 
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THE GRIQUALAND EXPLORATION 
AND FINANCE COMPANY LIMITED 

(Incorporated 4n (fee Republic 0 / South Africa; 

REPORT FOR THE QUARTER ENDED 
30TH JUNE 1975 

The following are the estimated consolidated results of 
the Group. . . 

Quarter Quarter Financial 
ended ended Year to 
30.6.75 33-3.75 


Operating Results 

Development — metres 

Ore milled —tons ' 

Fibre produced —tong 

Percentage fibre recovered 
Production costs per ton ... 

Selling costs per ton 

Revenue per ton .i....:. 

financial Results 

Operating profit 

Profit after tax from non- 
mining subsidiaries 


Less; Interest paid 

Profit before .tax ... 
Tax — .. 


662 
115000 
11 662 
10,3 
255.5 
49,1 
268,7 


1356 
117000 
12 567 
10.7 
141.9 
47.5 
23S.7 


Date 

2 018 
232 000 
24 329 
10,5 

148,6 

4S.4 

255.0 


Next profit after tax 


R'000 

R’000 

R'000 

1202 

746 

1948 

349 

18 

167 

1351 

764 

2115 

45 

90 

135 

' 1306 

674 

19S0 

174 

71 

245 

1132 

60S 

1735 


525 

127 


Capital expenditure 261 264 

Prospecting expenditure 79 48 

Notes ~ ... 

1. Financial results are based on actual fibre shipments which 
vary from month to month and do not necessarily bear a 

' pro-rata relationship to production -and tales for the year. 

2. Interim dividend No. 48 of 20 cento per share was declared 
•• on 4 th June, 1975. - 

8. Consolidated results are given as information relating to 
the company only could be misleading. , . 

4. Production was affected during the quarter due to labour 
_ Problems, The position is at present normal. 

5. Information concerning revenue and selling costs is bein g 
published as requested by shareholders. 

• On behalf of the Board 

Johannesburg A. W. S. Schumann } nfreetors 

Uth *%,2S?5 C. H. Walters I Dlre «ors 


Sent. £3.080. three mouths £3.087. High 


COCOA 


lYeftrSay's 1 4-’or ) Buslne* - 
Oo» -• — D*me 


w2S.‘5f2M t I S5 rtr - Sum,ara: Um * vwctabMN i 

moutm £3.080. SS. 83. I 

by JtS’THH— . JOHH ' ” Tg, ? ng July --=.-.|BpS.p. 10.0 +U.7W 
menls rallied 
later hared 
retied at 
3.430 tonnes. 


March a S 5 «Vs V^T Eeglajid and Wales— Catile numbers down market eff nb>Sl.BS..96 

St KuP t SS' d JSrSt SStSfff SSuSSS^Sn? 

UX Wige’ct- P *“ ® 80 - «j* (— O-lOi. seeded QutekmlvwffSlbiinA 1W.1 16 

fine wm M raSSkS * Can* down 8.7, £17J» t-lJS): Sheep ftlrerTroyo*. !aid.4 Pi 

Soft milling wbam_6. East £35.30. Eastern PJa ® d0,tfn »-3- fjPrwfrjTl i 

£55 20, E. Midlands £54.35. W. Midlands £ <-52 f-0.01). »nCjudM«, j gf.0B7 

OM*- *• N- west MEAT COMMISSION-^venge MUfack wSSJSflfcSSfmr 1 !? J 

UK. IS.10. Part tag barley— 5. Bsa prices at nonseoudn mariem for week 



Month. 

ego 


£918 

£536.86 

£508 


+8.7Stffi26.B 


£164 


+0.7fflriB4 


K 157.26 


l. >£1,917 


U.S. Markets 


Sharp fall 
in Chicago 
grains 



^ S&ssszSStl g jOSSiSSS SOYABEAN MEAL 

~~ SaiM: L3S3 rr.46T) lots dt 20 tannesT* ~ iTestaniV* JTZo 

p fatereetioeei Cocoa Agr ee m ent miccst I Clow 1 — 

, 7H DaBy SABO <5035) OA cents per Bound; 

Tv fatdinfar 15-day average 4A35 (46.70); Upenouael 1 

‘ rl - 3-day average 4549 MSJSt. August 7fl.4.79.6f4-0-K 


COFFEE 


ktorafag: esah rut*, three momha~.fi 72 wi a juu February 

*0 T2- Sf* 1 caatl nw - 5 * mouths 

B 72 i. 7 ?. Afternoon- cauA nfU n tu Rn ™ WA Ifimlml wayw ft Ann April 

l«e July nCT/tore SlLS- xmA m *** toorttlD* with sentiment Jux*. J 

thcee nwndisfiTL^ U7L Kerft ' aided far ajcont h toatioc of cobtitwed Augu st |l 


October BU«l.a i + 1.06 81.5-80.4 

December -jai A81.4 + L3 81.7^0 JO 
.O^Z.K+ 1.061 82.5-81^ 
.0-83.6+0. 561 85.8 
'.7-89.4) + 1.1 84.7 
.5^5.3?+ 1.1 185.7-89.8 


ZINC— Moved Desnlfa tta. " 5 * ,eK 18 **** Wtoc**: 


SUGAR 


numbers down L0 per cent, average Coconut Malayan.. 

price 07.80 f-L70>: abeep up 8.L 30.8P Grtnindoat....... 

C— 3-5>; Pig op 13.4. £4.18 (-8.0S). Scot- “ 

Upd— CmttJe down B.B. H8-54 (-3.56); Ltaeert Crude (»)... 
Sheep up S3, 28 hp (-1.0); Pig up 12. L Palm Mala top io>.. 

£4.44 (-0.37). fioymbranfK) 

covent garden (Prices, in wertlng) „ 

—imported produce: Oranpes— BraaBlan: wi W i Ul11 " 

1-40-2.60; South African: 2VO-3J5; 

CalUoroianz 3.30. Grapefruit— South **>aeed dan. Na. 1.. 

African: XNM.BOv •'Braalllan: 2 JO- 140. 

Lamms— ttMhaa: 4.00: Spanish: 4.00: Grains 
Californian 4.50. AppIbb— S outh African: Barley EBG . . 
GoMeo Dehdoiu 5.50-5.79; Granny Smith Ennm fn Cairo . 

8DO-OJO; New Zealand: Cranny Smith Maize 
5.70-6.00, Srurmer Pippin A80; Tasmanian: Frooch Ka3 Am. 

Democrats 5.70, Croft on 6.70, stunner ~ ' — 

6 to; French: Cartons, Golden Delicious 


«3BZ 

jfil66A 

1 

[8240 
t 
1 


£6S.S 

£36.86 


+5 


(£450 

£140 


2225 

|£152JB 


absence of any support buying of cash w ICO 

and tin cobsuntial lncraaae In “V , 

warehouse stocks, prices rose, resecting v™**. J* 1 ® 1 Jntxh consolidated mormng 
the overall firmnera of oilier metals, saaa with dealer and speculative buying LONDON DAILY prices fr*w nnrt L8th Western Australian: Granny 
There was a further widening fa fae mixed -s elling ^ proflt^aWag. )D ^ « ,xaw a Bana«s_Wb>dwart tolandar 

recauiy^BitaMiBbed contango. Turnover AraMcas flniyd C w 105 points higher. juiy-Ang. shipfaen. smite sugar dally 2«Ib 8.00: Jamaican 3-0*. April — 


Z1KO 

■ LDL 

Official 


p-m. 

Dnofflrtai 


Orah 

£ 

385.5-4 1 

£ 

+ L5 

£ 

328-4 

+ 2 

3 months . 

384.68 [ 

+4 

324-5 

+3-3 

S' meat. ... 
Prut W« 

324 

+ 4.5 

1 *58W 




YeatettUy** . + or Business 

COFTKR | 

1 

Close | — , Den* 

i£perMonn; j' 

July ; 

^78JJ 79.0 '*- 9.5 478. 6-72 J) 


6. A. Yellow Win i [pa-Sa 
Wheat . . 

No- F Bed Spring 
NoJHiudWWfi? 
Austro linn 


-0.5 

[-0.461 


(£55.26 


+ 2.0 


j£54 

£58.5 


price was fixed at £210 fOl#) a ton. ^ - 1 2* Bngbah Milling Mlltes’ 

hiSr-'S o^^L w bu« isursst a I 

omraly offered .C^to A^ *20*-* 


had been completed. Tbe downward 


cents per pound, t On 
nnoffirtaj close, ism par pica!. 

Hurntng: cash £333, 23. 13. 23.5. three 
momlis £323, 2B. 33, 34. 24 S. Kerb: three 
montha ECS. Afternoon: cash 5336. three 


Marco 471J.73.0 +9.5 472M 6TJ 

previous Mev ,472^73.0 ' +-8JS 472-A88.S 

Jnly. 475.6-77.0 +p.s 478.0-703 


Sales: 1.723 fWOl lots of 5 tonnes. 
Latest published ICO Indicator prices, 
U.S. cents * " — 


gmjte. £3K to 24J. Kerb: three manfas 

SILVER gaS^^W-JSSR^fflas fc: 

49J8 (49 57). Dafly average 58.71 iSB£2). Much.. 


selling 

phase. C. Caanrikuw 

reports. 

Sonar 
Fre(. 
Coro in- 
Coo. 

YeatenWIi 

Cteae 

1 . 1 

Previous 

BualneH 

Dane 


106 4MUO m9M6JM96-.ira 
1B0.58-S1.0M IB5.W-86.MlBJJW-78.tH) 
177 J0- 70^3 MJJ0-S2.M 

I77jn-77A(HI80AS-B2id 


a-mooih 506.6c (49&5C). Business was ' ^ 


173.00-88. w! 
mflASOAffi 


_ ---,-IUlbit 

potjthJ 6304.22), Stdra per b*«» *A index... 

pound 0.11-0.1 A Tomatoes— Dutch: 2.40; ,«»>» .154.1 

Guernsey: 3.30330. O wtifa ^NMb: Jure LJABWC (rf> .|£2C 

Per 111b 1.60: Jersey 1-60. Potet e es— Bubber — kUfil37.0p 

Dutch: 3.MK Cyprus: S.NtA.Bft Onlms— dlsal RA3L i»j |s&MJ* 

Spanish: X2O-2.0O: Israeli: 2.90: Maltese; Sugar (raw).._ fegnn 

2.50-2 60. Mrioes— ^ Israeli: Yellow lao- WooUops 64* ...kUoliBep 
3.00. WaioHUslaas— Israeli: L50; Italian: Clove* (MaitegagtoJ^^o 
LW- Pepper Wbjte...ujm£6BO 

Englisk produce: Latfaecs— Per 12 _ Bi*ek-..tflxi|£670 
round 030-1.10. cos 03&-1.ML CiKumben 


+ 1.0 


00 1—10 


+ 20 
+ 20 l£630 


NEW YORK. JWy 14 


J£55 l 

(£517.6 
|+12.&j£441.7B 

+ 13.6|£474.26 


64.25 

f£2O0 

(£138 

194u 

£2.400 

(£840 


2l«P-’I34n (4TRS47HC). 


ebvEB 

per 

troy ox. 

Bullion 

fixing 

price* 

Spot 

a motiliia 
G mouths 
" months 
12 months 

214.4 b 
219.B5p 

226.2p 

239.7 p 




RUBBER 

SLIGHTLY EASIER dosing ® ^ ««*> » »n far export. 

London nhysfcsl maricet. 


!M »7S;2 r£° r ■ »* LOO. 141.00. 18 e.00. 18 •NomtnaL t Belter. 8 Unofficial close. 

iMjtfLTj'S S*S2-, p g FOb. Corniati/Kent * Indicative nrtca. hDJL”™OwraS 

TR 4 _bd 73 # Bfl 1° H WM.4B. veattb refined, c Uganda Rotwsta standard 

pound DOTS. Broad Beam- trade lndicauve Stes rokMcuXasa 

Sates: 3290 C5.«, fat, « M ]AS» 

SfiWBSS «a£Srs?S rsT--^ ““Ms 

I same > a ltffig ton for hose trade and j.W. . Raspberries— Per ilb 0.05-0.07. 

Csefgtewera— Per tr CJK8L Carrots— 

Per 38fbs 3.00. Beetroot— Per 28lbs 3.M. 


e May-Joue. o Nov .-Jan. 


L.M.B. 

dose 


215-15P 

2£0.46p 

asabp 


ti-* 


Ho. 

R.S.S. 


jywtoiUsy'ij 


, PMtlon* 
doro day"* ctaro 


WOOL FUTURES 

Sviaeos LONQOK— Markrt steadier in restricted 
none - trading. Bachs rsportA- 


JUTE 


ApJua.l40^41J» 


k2A6 Aug. — 3MMB.H S7.7W8JM, 41JJ0-57.76 

1+3.2 Sep. l.S 1 5a.HM0.OTj 4I.M Aorta ban 

OcL-Dc.,40.75-48.85 , *8^648^0- 43.08. SS.36 Greasy wool 

+3.0 Jan.51rJ40.tt.«.7B ! 53.45-58^5. 41.5Wf.5fi 
‘ 58.nMBA8 41AO-59.76 
4JLaM8J6; 4L8MIA0 Joly..— ~ 
48^5-40.60, 42JHMQ.65 October .... 
4UXL4130: 4ZJB-47J0 December— t 
4UMltt — Match... 

! May 

July.—.... 1 


( Pence pgr kilo) 
pfarterd'svf 


dose 


Sueioma 

Done 


20 A, 29.9, 29A. 20.7. 21.0, M.B. 20.6. 20L4 JaB;Mr.|4:.4B-41.OT 

20A 25-2. 20.L Kerb: Three months 220. ^P"J Un *’41-85- , itS6 
30-X »«; 21.0. Afternoon: Caah 213 .J, Hi; . ' > 

ttre& months 2203. 20.7. 20.5. 25 A. 20.5, Saik: 231 (38gl 
20^ 20 J. 21.0. 203. 20.7, 28 A. Xeriu rtysiral (UOsfag prices (borers) were: Ocf^- — 
Three months 2»J. 20.A Spot ST.Op Aug. SL7Sp (32p); December ■- 


168J30^+jJ 154.0 
16(L0444+0^ 160.5 

»M«rS+i.s • - 

172JL74.0U 1.761 — 

174j-7fjL B . re ( _ 
176^-78^+1.0 - 

180-0 

l78^-8a,0Ml.3 — 


DUHDEE—Esdtr. Prices e. and f. 
UJC. for July shipment: BWB £106. BWC 
030. BWi> £183. Tosss: BTB 006. BTC 
£181. BTD £184. Calcutta goods steady. 
Quota tints e. rad I. UX for Job- shlu- 
mem: Uwnmcc 40-lnch £0A5. 7fi^mnce 
£5-71 per iso yards. Aug. -Sept, tr.18 amt 
£5.33, Oet.-Dee. £7.« and £5.68. “B" 

fwfllr £21.78, £21.78 rad £30.01 for the 
respective thfonrem periods^ Yara and 
cloth very wfet 

LONDON— Quiet, Bangladesh White 

•• C " grade July-August £200 “ D ” 

grad* July-August 088. A long ten. 

FREIGHTS S *’“ : n ^ a LBD0 UUB * CALCUTTA — Qutat. • Indian JtSy Rg.«0. 

1 GPArJVC SYDNHY GREASY— July 343,4440. Dundee Tains July Rs.435 values. A 

DRY, CARGO— Market opened the we* .244.8^5: GO. 349^50.0. Dec! bale Of 400 lb*, 

hwrp active SW with no further news TUB BALTIC— Optional ma la met a 2EJW5A 35LM5J: Mar. 239-5-68.0, 290.5- 
woewtitaB possible soviet timecharter numerate tammy ai augudy snner ofltai. ®- 8: «Lb«.0. 2SLMO.0; July 2SL5- * 

bookings. Grain abippera covered cargoes «» Mrelo. 5maa maana traded far S3 0 - * Oft 2 13-444.0, nil; Dec. 28S.J- 

^.No^bciianda at r J5 £Wr trarahfcnmar to JtLX. east and ^ ***** TSi. . GRIMSBY PlSH-Gmndy good. de*mmd 

fJji. far July and fries Craat Lakes «xnh coast sera and far Scut, to the good. Prfces per atone at ship’s side 

m ftet teria ada at OZU U.e ; c qgtfettag t ma t. Olhor ianwrted grains were in:*T/I^rT»r a nr ro mu » uceaae d; Shelf cod 0.60-0.00. Cod- 

Bl Lawrence H far Jnly. white a caixo negtetded. I M K4 I /VEGr.l A Bl lings ti.4fl-fl.7P, Large haddocks E-fa 

t V£ \ W a J * Baa vla 43 JPE'kJJa". ^Bmiean^noch sMfTHFlEU) „ 7 Medhtm £1,30-0.40, SmaE £2.00. Large 

fin. for August, JMy £59. A ngmt BL fine OS tranship- s f Sr,<I H Mii W rf.i+S n i5 ^ pl«J« S3-W. Medium £3.10. small OM. 

S. American openton feed a grata AWeao White JJJ*e oktaned dogfish aa, Medium 

cargo from Santos or PoraaagBa fa Swl& Sftdfluartm «An*w. ^g*^h SfrSSv. Lemon sol e« £SJ8. 

Valencia and Seville at *11 fcl* for jnly. eSSmeJ 588 Bea « r mlB.O: Eire to «!ftl R * df fe£uo - »x»flsh J3.0ML50: 

MiaceOaneow riianering included are Barlpl- BBG feed Jolr rt w ue eatst. forBoaarters fa Ifijj. ^ 

frunj too dt Janeiro to X on hern Range Brat mmaicd. Vnl, Engush im *-c M mf m 

« *f* ,u 5 ^ l f^ a- 2 e,s *** twc» «mwv EngS, ^hw« 

oe hew Sot to Wales to Newnort. Moo- and valoes moved off sBHbitr l *** *’-***'-- w - ™ *— •* 
mooffighiro. ataUa -te Aastat an 4 efasfag session. London secured 


FINANCIAL TIMES 



•inly 11'iMonth apwywago 

168.59 

168.7af IBS. 18 1 SOB. 18 

July' i, 2052 = 100 ) 

REUTER'S . 

Jnly 14 

July ILMonth affi 

Year age* 

1189.1 

rTl23.3 1055.8 

1256.2 


(Ban: Sept. 18, UBl=100) 

DOW JONES 


IaJW ( July 1 

JonN j U 

July 

B 

ilnmh 

■«0 

~S5ST 

ago 

Spot..„UjBjj9 

Putnrea^7S.G0 

298.86 

277.59 

277.54 

254.601 

388-51 

584.08 


(Average W?4-&2«*MW) 

MOODY'S 


Moody's 

V, 


Spin O&mm'fv 

770-51 

771J1 


MoatblYoir 
ago ago 


711.91836.1 


<PeC 3L 1851-1001 


LIVERPOOL COTTON— Spot and Ship- 
faem rales antoumed to 190 tonnes. 
F. W. TatienaS reports. Trading was 
ugM sod operations were restricted to 




G oltunbU n also ntte a r 1 ^ attention. 


SILVER finished lower following a late 
seD-off hi the grata markets. Copper 
advanced despite new record levels In 
LME warehouse stocks. Cocoa dosed 
limlt-up on chartist buying and renewed 
commission hnnse short-covering, sugar 
fiidsbed limit-down on trade and Chcago 
selling. Chicago Rralns dosed sharply 
lower on rommerdal hedge seUing and 
profit- caWng. which triggered couuniulon 
sell-stops; Bachc reports. . . 

Cocoa— Ghana spm 73 now. (73 ontn.t. 
Bahia spot 61 nnm. 15# oom.V July 
59.75 J5P-80), Sept, 54 05 • 32,951. Dec.- 
51J3. March SI .35. May 51.40. July 51.45, 
Sopt 51.64, Dec, 52^5 nom- Sales: MM; 

Caile« — Spot Santos No. 4 unqunied 
(saaei. Colombian Mams 70,59 nnm. 
(71X5-71.50 nout.i. “C” Contract: July 
E.00-5255 (ffi.TSi. Sept- M.61-5L70 (34.721. 
Nov. 53.S5-S5.7. Dec. 55.73. March 56^0- 
56.35, May 56.69-56 JO, July 56.90 nom. 
Sale*: 164. 

Capper— July 57^0 I56JM>, Aug. 57.60 
fS74fli. Sept SB 40. Dec, 5840 settlements. 
Sales: 2345 lots. 

Cotton— Oct. 4S2S (43.921. Doc. 48. SO- 
48.51 140.161, March 49.15, May W.A5» 
40.75. July 50.23-5040. Oct. 51.05 6M. D«; 
51.65 bid: Sales: 1.436. 

•PCold — July 1SB30 Aug. 167.1 j 

1 167.40>. Sept. 1W.40. Oct. 16980. Dw.. 
172.70. Feb, 175.06, April 178.50. Jure 
1FL40. Aug. 1608. Oct. 18740. Sale.: 
1473. 

Craaaowool Spat 1384 nom. ilS64 
■NIB- <■ July 135.5 bid 1 135.01. Oct. 1405- 
143.0 (140.01. Dec. 241.0-144.0. March 141 0- 
146.5. May 141.0 bid. July 141.0 bid. Oct. 
£41.0 Hd. Dec. 141.0 bid- 
• t Lard— Chicago loose 17i nnm. (39 
asked/. NY prime steam 39 mxn. <404 
nom. i. 

ttMalze— July 3S4-2S8 (282K2S4). SepL 
26SF260 1265-2654/. Dec. SBO-SSS, March 
2667-266. May 272-273, July 275}. 

SPIatlnom — July 157.50 056501. Oct. 

16350 1 1814 D i, Jan. 166.40 bid. April 
170.60, Jnly 174.10 bid. Oct. 17740 asked. 
Sale*: 577. 

JtSilvcr— Spot 472.00 (463501. July ‘ 

465.30 I4U.7DI. Aug- 46840 (468.80). SepL 

479.50. Dec. 4S2 30, Jan. 4S8.00, March 

493.50, May 300.60. July 50^20. SepL 
525.40. Sales: 8.917. 

•Soyabean* — July 564-561 (5TS*I, Aug. 
531-551 iSOti). Sept. 550+550, Nov. 552- 
653. Jan. 561-562. March 570. May 573. 
July 594, Aug. S85. 

ASeyahean Meal— July 12420-124 00 
(127.90s Aug. 128.SO-128.0O 030201, SepL 
131.00-13150. OcL 133.00, Dec. 138 79-137,00. 
Jan. 138.50. March 143.00. 

SarabBaa Oil— July 2S.7S-25.6S (28501. 
Aug- 2456-24.49 ■ 24.001, SepL 2350-23.75. 
OCL 2350-23.20. Dec. 22JS-32.40. Jan. 22.05, 
March 21.90-2150, May JL70-2I.73. ' July 
31.SS. Aug. 21.55. 

Snsar — Spot 1850 0826). SepL 16.95 
asked fir_35», Oct- ie.60 asked 
Jon. 15.96 asked. March 1553 asked. May 
15.80. July J5.77 asked,. Sept. 15.90 asked, 
OCL 1559. Sales: 3.64S. 

T»i»—30959-384.W asked <312.06369.50 
nnm.i. 

**Wheat-Juiy 549-350 <3425-3484/, SepL 
358-360 ’330-351 >. Dec. 371-373, March 370- 
371. May 370-371. 

WINNIPEG. July H. 7t Rye— July 238 
asked. Ocl 236F237 bid. Dec. 23Ji bid. 
May 232 Ud. 

rtiats-July 184j, Oct- ISSf bid. Dec. 

163. May 148 ucirti. 

f Barley— July S35Z, Oct- 2l0i Ud. Deci 
2151 asked. May 215 nom. 

dF/axseed — JnJy 534. OcL SH> asked. 
Not. 794 asked. Dee. 784 afttf. May- 79ft 

asked. r 

Wlmt— SCWRS 13 3 per cenL protein 
Mateot SL Lawrence SBJ (4 671. 

All ce«a per pound ex-trarehause unless 
Ptbenrira staled. 'Cents per 60-lb bushel 
ex-varebonae.o J's per troy ounce— 100- 
Mjuee lata, t Ctdcago loose S'* par 
100 lbs' — DepL of Ag- prices prerjous 
day. Drammed 0‘s per JO lb* f.n.b. ffY. 
n Cents per troy ounce axmrebooBe. 
f>New “ 8 “ etmrua in fs a short -ton 
for bulk tats of 100 short tons delivered 
1.6, b- cars Decaiur and JOimls. ■ X 5's per 
troy etwee for 50-ounce units of -M B per 
cent- purity delivered NY. “Cents per 
60-lb bushel ta store, tt Cents per 36-lb 
bushel ex-warebou&e. 5. DM bushel Ima. 
c Cents per 24-lb bushel. I Cans per w-Ib 
bushy a-warehouse. 9.000 bushy - lots. 

iSIT, b “*eL ex-war rtmase. 

L poo- bushy inis. 
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STOCK EXCHANGE REPORT 




Gilt-edged rally but equities weaken on trade figures 

Share index down 8.1 at 305.5 — Stores lose fresh ground 


Account Dealing Dates 
Option 

"First Declara- Last Account 
Dealings tions Dealings Day 
Jun. 30 July 10 July U July 22 
July 14 July 24 July 25 Aug. 5 
July 28 Aug. 7 Aug. 8 Aug. 19 


* “ New time " dmllnss mJur take place 
from f JO un. twa lunlrau dare earlier. 


Gilt-edged quickly shook off a 
disappointing set of June trade 
figures yesterday. Despite a -little 
uncertainty immediately after the 
3.30 pm. announcement, prices 
fully held earlier rises extending 
to i and the Government Securi- 
ties index improved Q-3S to 60,51. 

In contrast, a rally from initial 
dullness in the equity leaders 

faltered after the trade figure 
announcement, and prices were 
lowered a few peace or so to 
leave final quotations around the 
day's lowest. Down S points at 11 
a.ra., the F.T. 30-share index had 
reduced the earlier deficit to only 
4 points at 3 p.m. but ended a 
net 8.1 off 305-5: this makes a 
loss of 22.1 over the last three 
trading days. Sentiment earlier 
was again undermined by con- 
tinuing doubts about the 
Government's measures to combat 
inflation. 


Long-dated British Funds were 
initially adjusted i lower in line 
with the terms of the new “ tap," 
Treasury 134 per cent* 1997, to 
be Issued at 94J; medium and 
shorter maturities followed suit 
Surveys, still pessimistic on the 
economic outlook and forecasting 
a deeper recession, however, 
failed to deter buyers whose sub- 
sequent demands caused the 
losses to be replaced by gains 
extending to } ahead of the June 
Trade figures. The latter brought 
a slight softening in values but 
in the ** after-hours" business the 
ground lost was generally re- 
covered. Medium-dated stocks 
were singled out for above-aver- 
age attention which prompted 
dealers to widen dealing margins 
in selected securities: the abse.ice 
of a medium “tap." rumoured 
oo Friday, probably encouraged 
part of the demand. Shorts fol- 
lowed the pattern, although quo- 
tations were off the top finally. 
Sentiment was unaffected by 
further increases in U.S. Prime 
rates. 


scrip issue at 31QP, up 3i. Among 
Overseas Banks, Bank of New 
South Wales sustained a loss of 
15 at Sop on domestic advices. 
Alexanders closed 6j down at l95p 
sd in otherwise steady Discount 
Houses. The four lines of Slater 
Walker Unsecured Doan stocks 
improved between 2 to 4 points 
on a the company’s proposed 
exchange offers, the 91 per cent. 
1997/2002 ending the latter 
amount up at X611. the Ordinary 
closed a penny off at 69p, after 
67p. F.C Finance were a dull 
spot in Hire Purchases at 28p, 
down 5. 


at 124p, continued firmly on hopes to 83p. Wearra provided 'a weak 
of early news on the company’s feature in Shoes at 9p, down 3. 
taikd with EJlerman Uses. on the loss. 


Insurances became decidedly 


Increased late offerings brought 
the investment currency premium 
back rather sharply in thin 
trading and the close was the 
day's lowest at 87 per cent., a 
fall of 34 -points on Friday's level. 
Yesterday's SB conversion factor 
was 0-6256 (0.6214). 


Gilts in demand 


Overall, the equity trend was 
to lower levels, but little stock 
was on offer, the general reaction 
mainly reflecting the absence of 
support Falls led rises by 3-1 in 
F.T.-quoted Industrials, while the 
F.T.-Actuaries All-sbare index 
gave up 1.7 per cent to 135.19. 
Store shares were again particu- 
larly dull on continuing fears 
about profit margins, the F.T.- 
actuaries index for the subsection 
losing 4.3 per cent to 99.97. 
Official markings of 6,043 
compared with 5,081 last Friday 
and 4,923 a week ago. 


Banks erratic 



Buildings bad liule to commend Electrical leaders remained 
them. Taylor Woodrow, 28lp, a dull market and dosed -just a 
and Geo. Wimpey, li3p. gave up shade above the day’s worst Fresh 
5 apiece, while Associated Port- declines of 4 were registered tn 
land Cement finished 4 easier at EMI, 173ft and BiCC, 114p. while 
I33p. Y. J. Lovell eased 3 to GEC closed 3 lower at 123p, after 
S5p on the first-half profits set- i22p, and PlesiT? atli" 
WAT fiSfnn Thora Electric^ ' awiuttag 

“ S2&-5ASSK« 

{ * ,tstan $®s vided a firm exception, rising to 
amrket at 2o9p. down lp. partly a peak f or jj, e year of g2 P before 

ending 8 better on balance at 28p, 

sell IMS Or Worker shores. Fboos rBfltfHn? <mnnnrf in a market 
were sold down io 352p, a fan of JwEnT 

15, British Benzol reacted 4 to 

22 p, but Lankro hardened 2 to R *? 1 B* e 5J ronic s* a recoit bright 
S6p sd with the help of a Press W. on C ?, m , pany ^-5 r ^? C f S 


38p and Wheafsheaf Distribution 
4. to 140p. 

Ladbroke fell 10 to ,141p, while 
Grand Metropolitan, 61}p and J. 
Lyons “ A,” 132p, shed around 
2 apleceL. 


Nat Carbonising lower 


mention. 


Stores down again 


Press commenr on the implica- 
tions of the . Govern menl's White 
Paper on retailers brought fresh 


earn tugs potential, reacted 14 to 
2S9p on profit-taking in a thin 
market. BSR declined 4 to 66p 
and Fare ell Electronics 3 to 64p, 
while Pressac shed 2 to ISfp. 


Leading Engineerings suffered 


SWKUS MS 

which closed with some snaab e 258ftamd 9 in GKN, at 215p, after 

{“JE* * ““2TS2L ■ , r f, son t ab ^ 213p. Tube Investments were also 
business - Gussies ** * A ’ stood affected and lost S to 246p, while 
out at 143p. down 11. following Vickers gave up 5 at 134 ft 
an adverse Press mention, while Secondary issues were duU 
<4p. and British _ Home throughout. being - generally 
Stores, .^TSp^gave up 4_ and « r es- immune _to mid-day rally else- 


After losmg about 5 more at 
the start. Home Banks picked up 
to show net gains of that amount 
before slipping back to finish just 
slightly better on the day after a 
thin business. Ahead of their 
respective interim results, due 
July 25. Lloyds, 207 p, alter 
extremes of 200p and 210p, and 
Midland, 247 p, after 240p and 
250p, were both 2 harder on the 
day. Barclays closed similarly 
firmer at 257 p, ahead of interim 
figures expected on July 31. Bank 
of Ireland were quoted ex the 


dull late and finished with losses 
of 6,- as In Eagle Star, U2p. and 
General Accident, 13Sp. Legal 
and Genera) lost' 4 to 118p and 
the new oil-paid 5 to I3p pre- 
mium. 


Scattered selling and the 
absence of support made for 
dullness in the Brewery sector. 
Losses of around 4 were marked 
against Ba», 89£p and Guinness, 
lllp, whDe Scottish and New- 
castle gave up 3 to 53ip. In 
contrast, J. W. Cameron, up 2 


pectively. Marks and Spencer where." Press mention failed to 
closed 3} easier at ?4p ex the 100 sustain G. Cohen, 24 off at 56ip. 
per cent scrip issue. Burton and in further consideration of 
Group A receded 3 to dOjk while the proposed 14 rights n Issue, 
modest losses were marked CompAir shed I* more to 55$ xd.~ 
against House Of Fraser, /lp. and after 34p. News of the good 
J- ,^®?*b*®rtb. 42p. W. H. results and proposed scrip issue 
Smith A featured news agencies only marginally affected Hanxpson 
with a fall of 22 to 308p; J. industries. 8p, but the continued 
Henries gave up 5 at l23p and expansion lifted Triplex Foun- 
Martin the Newsagent- retreated.4 dries 1 to 35p. Lower profits 
to 88p. Other dull spots took m brought Crown House down i to 
WearweU, 3 off at 52p, and I6p 

Mothercare, 6 cheaper at 14Sp. „ _ ‘ . . 

Still overshadowed by the pros- Foods- continued a depressed 
pect of higher postal charges, niarket, sentiment still being 
Mail Orders suffered fresh losses, affected by fears about the effects 
Grattan Warehouses reacted 5 to of the Government’s economic 
65p and Empire Stores declined 9 package on profit margins. Tate 

and Lyle declined 10 to 216p, while 
J. Sains bury, 141 p, and Cavenbam. 


Miscellaneous Industrial leaders, 
lost further ground in llghr trad- 
ing. Falls of about 20 -were 
sustained hy Reddtt and Colman, 
312p. and POkmgton, 200p. Reed 
International lost 6 to 204p and 
Bowater 5 to 137p, -while Beech am 
ended 4 easier at 279p, after 275p. 
WHkimon Match, llSp, shed 4 in 

front of today’s results. Glaxo 
showed resilience and ended 2 
better at 845p_ after S35p. Else- 
where, National Carbonising, a 
weak market of late on the chair- 
man's bearish statement, ended 4 

lower at 40iV after 37pL FaUs of 

about 8 were sustained by 
Johnson Matthey, 270p. Wedg- 
wood, 168p, and Smiths Industries, 
96p. However, favourable Press 
comment prompted gains of 
around S in Mettoy, 24p. and Rr«d 
Executive, 89p. Feeder were 
quoted e» “rights’* at 23 ip. with 
the new nil-paid at I2p premium. 

A talking point in the Motor 
market yesterday was the share- 
holders meeting to comiaer 
Government’s scheme of arrange- 
ments for British L^tand: the. 
shares closed unaltered at 9|p 
compared with the expected lbp a 
share compensation. Elsewhere, 
prices drifted lower. Losses of 
4 were sustained by ERF, 25p xa, 
Dowfy, 99p, and Lucas Industries, 
2l3p, while Rolls-Royce shed 2 to 
57p. Dunlop managed to dose 
unaltered at 47p. ’ 

Daily Ma3 “A,” a firm market 
last week on increased profits, 
slipped back 5 to 163p in News- 
papers which generally eased; 
the exception was Associated, up 
2i at 94p ex-dividend. 


FINANCIAL TIMES STOCK INDICES 


■X, 


OopBmmecu dec*-. 

Fixed InteML-..— 
Industrial Ordinary— 
Gobi 

Uni. DIt. 

(SsmingB TkLSKlhufl' 
P/bfiat»Kn*)tortft... 
DnHqgf naded^w.. 
Equity tozoorar£m~- 
Equity jau M M .w U 


Jdly | July T July 1 July Jdy \ July Aywc ' ' . 

« 11 10 9 8 7 _ 


.60.51 

60.14 

S08.fi! 

370A 

' «.ao| 

BQ.Q7' 

7JJQ: 

6,043’ 


6043; 
6Q.ll 
313.6) 
367.8! 
6.46 
IQ.OOi 
7.49 
9,08 1! 
6134) 


■easa 

-69.641 
324.4 
372.1 
6.28 
16.49 
• 7.73 
B.865] 
53.17; 


63^2 

89.26) 

327.6 


3804 575.6 


6JW 
18L34 
■ 7.801 
S,il7! 
69.(4 


16,786! 15.789) 14, 68tt 


-SSJJfij 

88.70] 

336.4 


«J8^ 

10.40 

7,77f 

4.7931 

;B4^8| 

12,6971 


.69^8! 

58.63 

3BZ4 
- 6J9 
16A0 
7^7 
4,923 
34.70j 
li,6Sl! 


66.17 

65^1. 

259.4. 

343.2, 

7M; 

auu.- 

6.93 
6.690 
5L69, 
B.7B& . 


19 ajn. 30&2. 11 Roflfl ■ l wn. 3MA. 

i p.kn. 843.0 S PJH, 209.6. 
latest Index 01-2* 802*. 
tai Based on 51 per cent corporation Tax. 
awic m Govt. Sms. 15/V28. Fixed ter. 183L 
yniwE. 13/8/53. S EL Actlriiy Job-Dec., IMS. . 


ibl N 11=7.16. - 
ted. OflL 1/7/35. 


HIGHS AND LOWS. 



' . j 

jtitnee tiohipUsMan | 


Bleb 

| I 

HW) 

Iswr. 

Govt. Stra— j 

; 68.34 

{20/ot 

49,16 
ism - 

127.4 

(9/1/36) 

49.18 

(3/i/7fi. 

Ktscd I ul , 

! 62J1 ' 
(2l/i . 

50.BS . 
\ith 

150.4 

r&vllKT) 

30.03 
(3/ 1/76 j 

lad. OrU 

1 56b.fi 
lf.w 

14 6JD 
(6/U 

645.6 

ll9/h/7J£i 

49.4 

0M(fri«) 

Gold Mines. 

. | 

1 448.fi 

1 (22(h) 

.880.3 

tscsb 

(22/h/7h) 

43.5 

(Mflafll) 


S.E. ACTIYITV 


Daily— 

<>(l. L-J.. 




Induct 
dpccutetre^' 
Tatala. ........ 

jwiay AWm 

O Ut- Kd ^cd 

. tehii B ul i 
8peetiiati*v H 
Tutal». 


July 

14 


144^ 

217.8 

sax 

137 J 


171.1 

ITSA 

48.0 

122.3 


Joly 

ir 


157j 
163.7 
-. 36.6 




178L8 

163.7 

4J.1 

1174 


*_in4.i'"' 


Properties gloomy 


an influence, helping British 
Petroleum rally, from 823P to 
535 p before a close of 5S3p. a net 
rise of S. . Shell fluctuated 
between 310p and 305p, setting 
2 down on balance at 306p, while 
investment premium factors took 
} off Royal Dutch, at , f27J. 
Secondary issues were often a 
shade lower, but overseas stocks 
had the odd firm features. Pan 
Ocean rose 20 more to S?0p, but 
Associated Australian gave up 10 
at HOp. 

Overseas Traders continued in 
easier vein, although 'James 
Finlay managed to improves to. 
ISBp and Jamaica Sugar a penny 
to 16p. ’ • 

Capital shares came on offer- 
in Trusts and Financials, (dosing 
fa» s being substantial.- New 
Throgmorton ended 5 off at 37p, 
while M. and G- Dual, 98p, and 
Derby Trust, 88p. gave . up 6 and 7 
respectively. Ambrose Investment 
eased 3 to 30p as did Split to 4Sp. 


market, 1 business in Golds wi 
limited-by the closure of the *• 
bourse init despite some easi& 
in the investment dollar pramm 
prices dosed with scatteredraf" 
in Hue with bullion which erinv 
Si to S166 Je pec ounce, Out Gw *- . 
Hines Index rose 3 to 37Q& u> 
first of the June gold mfnnr ! 
quarterly reports— which mat® 5 
rather mixed showing— were oe > ' 
known during market hours. 

A feature was the jt 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The Institute of Actsaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB SECTIONS 


Ftgunei la (anniheni abm» number 
of stocks pertectiaa. 


Monday, July 14, 1975 


Tndea 

No. 


Brt. 


Day's jEYn'njrsJ Dlr. 


Change 1 Yield 
* 1 filBXt 


Corp. 

T.sses| 


1 CAPITAL GOODS (180) 


Building Materials (30) 


114.96 -2.1 
07.24 1-2.3 


Grow 


Yield % I 
(ACT I 
st 56%) 


E»t. 

P.E 

Hario 

(net) 

Corp. 


B*t. 

P.E 

BaUo 

(oUj 

Corp. 


Friday 
"u 
I 




tildes 

N'o. 


Thum. 

Julr 

10 ' 


We-J. 'Tuesday' Tear 
July I July I ago 
9 I B ifappruxll 


Highs and Lows lodes 


Index 

N'o. 


Tbs hE&Tax 625 


20.56 

19.93 


Contracting, Construction (23) 210 ^ 2 1_2^ I 17.05 


Electricals (16) 

Engineering (Heavy) (13) 
Engineering (General) (65) ... 
Machine and Other Tools (10) 
Miscellaneous (23) 

B 'consumer goods 

I (DURABLE) (58) 

10 j Electronics, Radio TV etc. (15) 

11 ! Household Goods (15) 

12 : Motors and Distributors (28) 

CONSUMER GOODS 

13 (NONDURABLE) (166) 

14 Breweries (16) 

15 ; Wineg and Spirits <8) 

IB | Entertainment. Catering (16) 

17 ‘ Food Manufacturing (22) 

18 Food Retailing (16) ... 

1® I Newspapers, Publishing (15) 
20 J packaging and Paper (13) 
a 1 1 Stores (30) 

22 i Textiles (21) 

23 ! Tobacco (3) 

24 [ Toys and Games (6) ... 

OTHER GROUPS (92) 
as j Chemicals (24) 

26 ; Office Equipment (10) 

27 i Shipping (12) 

26 ; Miscellaneous (46) 


219.00 }- 1.6 


134.73 -2.5 
99.04 —2-4 
41.34 1 — O J 
104J7 -1.9 


83.32 —2JS 
9437 ‘ — S.l 
12936 —1.8 


19.05 

25^7 

22.08 

15.46! 

23.571 


6J8 

8.10 

4.39 

5.28 

7.87 

aai 

8.76 

7.46 


46.74 


125.61 U2.8 


146.56 

I 

1166.84 
142.30 
136.37 
119.04 —3.4 
130.33 -2.0 


— 1.1 


[-3.6 
i.2 
.0 
—3.0 


86^7 —2.5 


21.09 

21.16 

32^5 


7.32 

5.48 


7.28 { 
7.75 | 
8.82 | 
7.78 j 
5.86 ' 
6.66 
11.41 
6.39 


7.07 

6.89 


7.27 

7.75 

8.82 

7.77 

6.86 

6.66 

11/41 

6.39 


[216.54 220.88 

'I • 

{222.61 234.86 1228.80 222.42 


7-96. I 4.52 


16.14; 9.71 


16-08 , 6.64 
13.67: 6.85 
13.49“ 


6.63 
7.62 
5.80 
5. 39 
7.37 


fl-85 


99.97 —4.3 


130.30 -0.2 


190.33 -0.5 


15.58 
15.20 
13.35 
16.33 

i 

26.50 ; 8.50 
) 14.26! 6.49 

I ‘ 

26J6 
17.40 


8^9 

11.02 

10-93 

9.57 


7.06 

6.88 

4.62 

9.78 


117.47 .119.21 
99.51 !l01.59 


Index I Index 
N'o. I 50. 


Index 

Xo. 


1975. 


Since 

CompiUtiun 


Hiph ! bnc I Hi,<h J Lon 


121.01 118.73 
103^2 102.44 
223.65 218.55 


138.14 

101.49 

41.66 

107.05 


85.24 

97.88 


140.64 

102.72 

42.07 

108-39 
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86.44 

100.20 


142.50 139.60 


8.85 

11.02 

10.93 

9.67 


I • 

9.04 I 9.00 
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9.27 ( 9.27 
5.76 ! 3.76 
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8.16 { 4.46 J 4.36 
7.00 ! 8.55 


8.55 


{164.18 


83.97 

[341.65 


-0^ 

1 

! 3L47 j 

8.71 j 4.36 ! 

4.36 

41.84 

. 

42.06 

41.51 

1 

-S.l 

i 

i 21.23 

1 

5.52 ■ 6.73 

j 

6.73 

167.68 

170.31 

172-19 

—0.5 

j 17^6 

6.32 I 7.83 

7.83 

84.48 

86.56 

88.89 

-1.3 

' 25.06' 

7.03 ! 5.14 

4.97 

345.66 

10 

H 

$ 

*0 

358-23 

—2.2 

| 20.67 j 

7.56 | 7.06 

7.06 _ 133.68 

136.81 

139.11 


92.54:131.26 51.78 206.57 > 15.70 
• >6/61 j (6/1) I ,4/5/721 :( 13/ 12/74. 
94.06 1 17.40 46.11 233.841 44.27 
ISS/4J ; 46/17 I2/6/72) ilVI244. 

151.77 251.61 74.74^389.33 71.48 
i 123/4} W 11 (19/5,72) (12/L2/74I 
171.76 254.64] 98.49,550.041 84.71 
I iR/6 1 (2/1) .) 14/6.-72) !(26.S,eS| 

104.44 1 159.79! 64.39; 202.57 : 64.39 
(22/4) • <2/l) (BfilTSt 12/1/731 
75.31 1117.40 45.43 168.59 45.43 
1 (S/6) ! (6/1) .1 14/5,-72) (6/1,76) 
33.841 48.98 20.11, 136.70 19^6 
(20/5) I (2/t) (4/7/66, (13/12r?4l 

82^7 121.76 49.65! 177.411 49^5 
j (6«, | (6/1 • 427/4/79 (6/U7B) 

78.23 [ 93.15! 3a39l 227.78 38.39 
I 16 , - 6 / - 1 (6/1) (21/4/72, (6/L76) 
92.49 106^4 44-28 257X1 42^6 
I IW 6 } ■ 16 /Ll 1(19(5, -72) (12,-12.74) 
131.74 132.21 132.18 128.08 122-81 146.90 64J3 263^2 , 65J2 


103^5 103.36 


42.11 

109.32 


87.69 

102.15 


41.67 

108.03 


86.71 

100^2 


46.32 


139J5 


46.53 j 47.15 46.78 


151.67 134.79 132.09 

I ! 1 

162.04,152.10 167.12 158.59 


. (2W> 
40^1 1 50.91! 
I (S/6i 


99^4 ,146.45] 
(6/61 

, , 108^0 1 16333 

^ ; • | 1 (6rti 

172^8 172.82 177.94 174.53 ,127^8 .177JM 
1 ■ 1 ; (®/7) 

146.73 150.06 153.98 1 150.37 ! 104.74 158 
! - | 


(6/lv ! (4/5,72) (17/12(74) 
19JI1; 170.59 19.91 
(6/I1 (15/1/69) ! (6/1/75) 


140.56 144.12 146.20,143.83 ,10aj» 1156.57 62.03r 211.65 


123.24 125.95 129-32 


61.98 226JU , 61.41 
(6(1) '(16/8/721 .(13/12/74) 
75.58' 281.87 ! 69.47 
(6/1) (28/11/72) (13/12/74) 
80.42 257.40 ; 78.88 
( 6 / 1 . !(I3/7,-75n 13/12/74) 
55.88, 329.99 [ 64^3 
1 G/I 1 '(12/12/7?, '•“ 


.77 


(M. I (2/1) ! (1(5,7?. I (1L , 12.74) 


133.00 132.86 132.35 


88.78 91.07. 92.99 


104.41 107.63 110.81 
130.61 134.03 13834 
191.24 192.75 194.78 


125.50 : 90.89 149.17* 57.15 235.08 1 54J5 
( (4/6) I ifcli ;(16/8/7Zi (11/12(74) 

130.12 116^8 158.14' 55.08 260.29 1 “ 


(S.S) (6/1) '(15/1/7?) 

91.63' 73X17 107.12' 43.46 135.69 
(8O/61 , (6/1) J (26/4/72) 
108.31 ! 85.46 138.94j 62.63 204.39 
I ; (20/6 1 I (6/1) (1 &8/72J 

13546 116.71- 145.07; 62J91, 865.78 
i27/6) ' (61 1 1 '(17/9,®) 
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, (10, 3i | 1 S/I 1 ; (2/8,7?) I 


40.49 ! 35.98; 44.d8, 20.92' 136.72 


16, ft ! 16/ 1) 1(16/1/70/ (6*1/76) 


16836 125.63 189.17; 73.14 201^2 


86.26 


(6,-Si 
90.63 104. 

/17/4)' 


( 6 ;li (31/1(09) !rt I) 
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t2/li • 1 1/9(72) 



.' . (IOJSj ! (6(1. (5/12/72) (29(5(62) 

133.88 112.15 153^81 60.39 256.83 6039 
(6,*6i I (S/l| -12/6, -72) (6/175) 


a ® INDUSTRIAL GROUP (496) 124.19i-2-4 j 18.66. 6.66 1 7.75 ’ 7.72 >127.24 .129^9 .131X13 ,129.18 10134:143.43; 59.19 220.17 1 69.01 

* 1 I ! 1 ! I I I I ' ' I (S/Sj J (6/1) • (1/6/72) 1(15(12/74) 


30 OILS (4) 


286.341 — 


25.70 1 5.30 4.17 


3.89 286.33 291.64 ;295.63 291.82 1190X12 296.47,106.83 431.66. 1 67.23 

» 1 \ I I ■ 1 4/6) I $;l, :(39/6/©) ](29/W®> 


31 . 500 SHARE INDEX 


1137.63 1-2.0 


19.79 | 6.44 , 

1 ! 


6^1, 6.67 {140.47 1142.96 *14640 ,142.69 .108.91 (156.14 63.49! 287.95 1 63.49 


156.14 63.40! 227.93 1 63.49 
(ft'Si ' 16 /I] |(16/8/72) ;( 15/12/74) 


32 FINANCIAL GROUP (100) 


125.93 -0.7 


j 5.73 

' “ l - 

128X13 
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13033 

12837 

103.42 

143.45 
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! 26.17 j 
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141.35 

1144.62 
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'149.67 115232 

(20/6i 1 
[l77.ll' 

34 ; Discount Houses (9) ... 


146.95 J— 0.6 , 


8.33 


147.80 

161.66 

jl49^1 

14836 

‘ ' WB) : 

118.61 !16937 

35 [ Hire Purchase (9) 


88J7 1+0.8 | 

j 28.24 ) 

10.26 

! 4.71 I 4J1 

87.64 

87.82 

1 90.23 

i r fl/ot : 

8134 168351134.39. 

36 Insurance (Life) (9) ... 


109.78 ! — 0.6 


6.24 

! i _ 

i 

110.47 

111.16 

|115.19 ! 110.93 

; 00(3) : 
! 82.01 .127.97 

37 ■ Insurance (Composite) (7) 


102.98 -0.7 

10.50 | 

6.41 

1 ! 

103.72 ! 

10S.20 

105.72 ' 101.72 

i (25/4) j 

72.57 1123 30 

38 ; Insurance (Brokers) (8) 


197.52 —1.6 


4fi» 

14.43- 14.43 

1200.65 201.43 ' 

201.19 

195jW 

131.4S 

i ca/ra> ; 

21130 

39 ‘ Merchant Banks (19) ... 


81.61 -0.6 


7.48 

I _ 

82.09 j 

82.93 | 

84.71 

82.69 

83.16 

(20/6) 

94.87 

40 ■ Property (32) 


170.14 — 2.3 

4.5i| 

3.59 

32-58 3U4 

174.11 

176.69 

182.81 

176.49 , 

[128^0 

(7/3i 

241.22 

4i . Miscellaneous (5) 

i 


69.85 j-3.1 

18 JW j 

9.30 

9.10 1 9.00 

?ax)5| 

73.081 

72.40 

7030 ' 

7435 

| <22/*> 
76.78 

1 <23(4/ 
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(10, -lj '(16-6/721 '(17/12/74) 


• Investment Trusts (50) ...|iw.4ij-i^ | 


3.23 i 4.63 


i (6/6) | (6.-1) (2S/4/72) 1(13/12(74) 


43 ALLSHARE INDEX (650) (136.19 *-1.7 


— ' 6.19 | — 


(COMMODITY GROUPS 
| ( Not included in 500 or 
i .411 -Share indices) 

44 !' Rubbers (10) 


421.96 

-0.9 

13.46 

7X11 

10.79 

' 

10.71 

425.56 

45 ; Teas (10) 

... 

103.67 '-04 

34-99 

9.92 

5.99 

3.61 

104.10 

46 1 Coppers (3) 

6“P 

372.60 Uo.8 

52.72 

20.27 

1.90 

1.80. 

375.66 

47 ! Mining Finance (11) ... 


127.50 

—12 

9.55 

4.14 

11.46 

11.43 

129.36 

43 [ Tins (S) 


94.18 

r02 

10A3 

8.80 

11.90 

10^2 

93.33 

«» | Overseas Traders (13) 

... 

313.93 

-J 

-12 

1640 

4.22 

7.75 

7.73 

217.29 


. — (137.68 .139.76 .142.13 1139.52 -107.01 ,164.09; 62.16 228.18 i 61^8 
• I ! 1 I r ■ J (8/81 ! (6/lj ! 11/6,-72) (15/12/74 


437.04 


101X15 


97.19 


'583X11 

131^1 

97.19 

I223AS 


<432^1 

[101-31 
|38I59 
ll30J2 
| 97.43 
'221.05 


iSll^l 


) 


BBJSZ 


37322 


90.08 


84.68 


525.43:281.66 65637 , 

(2/1- ; >25/7(73; 1(25^86/ 
104.10; 76.76 121.47 59.72 
(11/T| (10/1) i (1(5/7?) 1(17(10/74) 
467.74|374JS< 667.78 I 94X18 
I ( 13/7/73) iiaH.-fiBl 
141J4,' 80.58! J765Q 66^1 
„ < 23 'h :<28(4*»* (50(8/74; 
72.31 1 114.49) 68.91; 125.43 54 A3 

«' b m m&Hi 


-FIXED INTEREST 


Monday, July M , 


Index 

N'n. 


j Yield 
• % 


Truiar ; Thum. 
July I July 
11 I 10 


Wed. 

July 

9 


Tuesday 

July 

8 


Monday 

July 



- 1252A s< 97.371 Ma.a3 Tiiir 
00/6) | (6fli I (30, '6(75 1 | (8(1/75) 


1976 


. Since 
I Cewfiilefckm 


HIstb I Ix)w . Hl^jb j Low 


t 1 Consols 24% yield 

- 

13.93 

14.01 

13X11 

14.10 

14.00 

48-35' 

14^9 

14.38 

14.48 

15.10 





2 2Q-JT. Govt. Stocks (6) 

50.04 

113.01 

49.68 

50.14 

4Bj44 

48.47 

48.63 

47.83 

48.09 

53.09 

30^7 

115/42 

s 1 20-yr. Red- Deb. & Loans (ZS) 

4731 

J 15.57 

47.46 

46.89 

46.76 

46.46 

46.43 

4632 

46.17 

44X17 

50.6S 

37X)1 

(11/8/85) 

113.45 

4 ; Investment Trusts PreBs. (15) 

45.47 

1U2 

44.78 

43.95 

43.95 

43.95 

43.95 

43.69 

43.44 

41.10 

(21/S) 

46^7 

IS/I) 

35^5 

(2S/1D/63) 
114.41 j 

s ■ Coral, and Indl. Prefs. (20) ... 

64.35 

14.64 

64.30 

63^37 

63.00 

61.89 

61.38 

61X» 

60.88 

56.11 

<36/3* 

66.98 

(3/1) 

48^5 

03*65) 
114A5 1 













ifi/li 

i7)lD/63> 1 


3a?7 

13/1/75) 

57X11 


74/ 


SacUaa sr Craup Base Data 

Mmu Tradors UnifM 

IWHwrln (Hmy) 31/12/71 

loafnaerhi* (Cmeraf) si/um 

nnea «od Stdrita Uom 

'»W and Ci mix 16/1, TO 

HHce Beu ie m eW: l*a/3 0 

riuaM Craw A/32/TC 


ase Value 
IttA 
1SM4 

m» 

144,% 
US. 72 
1*2.74 
1UM 


Setxfan or Craw 
Mtacenaneam FhuncW 
Feed Man uf ac turin g 
1 Retail too 
raw* Broker* 

~*g Finance 
; Alt other 

l RadmpUon y)oM. 


Ban Date 

31, TJ TO 
29/23/(7 
29*12,17 
Hilltl 
29TZ1T 
10/4,12 
FT- temf l w 


Base Value 
120.06 
1X413 
114X3 


mun 

indices 


cakutaiad hy Erial Caamialcatlgn Limited (a 

„ A J W * **» enuirtUucnla of tbo FT-AcunMn* 
Mwr lumas u new avriiable from tin PubUshon, 
IT***!? Haase, 'Cannon scree*. 
, t«iaau. EC4P «BY, prla lip. b {stead bhc Up, 
I CMnmBawealth 18 p. Foreten 22p. 


L24p, gave up 4 and 5 respec- 
tively. Brooke Bond eased 2| to 
34jp, while losses of 2 were 
marked against SplRers, 34p. 
Cadbnry Schweppes. 44 Jp, and 
Unigate, S9p. Associated Dairies 
were lowered S to 152p, while 
FMC, ahead of to-day’s results, 
shed 2 to Tip. Confectioners had 
Geo. Bassett 5 easier at 55p and 
Rowntree Mackintosh 9 cheaper 
at 123p. Also dull were United 
Biscuits, 5 off at flOp, and Taverner 
Rutledge, 6 easier at 52p. Against 
the trend. G. F. Lovell put on 9 
to a 1975 peak of 22p in response 
to Press comment Supermarkets 
gave ground, Tesco easing 2} to 


trading Properties- finished at 
the day’s worst with fresh losses 
extending- to 8 following, a 
moderate business. Land Securi- 
ties. 172p, and MEPC. 103p, both 
ended with falls of that amount, 
while English Property Ipst 2 to 
54}p. Secondary issues also plotted 
a downward course. Hammerson 
“A” cheapened 10 to 365p and 
Great Portland Estates 8 to 210p, 
while reactions of 7 occurred in 
Percy .Baton, 125p, Hasleniere 
Estates, lS5p, and Lynton Hold- 
ings, 78p. 

Unlike many other sections, 
there were buyers about in Oils 
and opening falls were recouped 
before sentiment finally 
succumbed to the surrounding 
gloom. Newspaper comment . on 
the two leaders was no doubt 


Elsewhere, Daigety were lowered 
idS. Pi 


6 to 209p and S. Pearson reacted 
5 to 125p. Stockholders were 
quoted ex the scrip issue at 72p. 

Shippings closed mixed after a 
small trade. 

Courtaulds were more resilient, 
than of late, ending unaltered at 
llSp, after extremes of llBp and 
120p. Coats Patons were quoted 
ex scrip issue at 45p, the shares 
registering little of Friday's in- 
stitutional attack on the board. 

Bats reacted initially but found 
late support which lifted the price 
from 30S to a close of 315p, up 3 
on the day, but 'Imps shed 1} to 
6o?p. 

Gold Fields Properties fell 6 to 
S7p in little changed South 
Africans. • 

In a generally subdued Mining 


£1 to $17} in President 
which, reflected a US. demaa,. . 
otherwise, Deelkraal gained 15 i 
400p and Lorain e were 10 up r . 
380p. Vaal Reefs eased } to lj ' 
in front of the sharp recover- ’ . 
in . June quarter profits whsc**' ...• 
has followed the poor perfonr '' 
ante of ' the . labour-hit • Marc 
quarter. In Financials RTZ &*> J 
9 to 183p. . Charter were 7 o'" 
at I82p {n front of to-day’s Un.:/' 
doh meeting. 

Sea. Diamond were marked u 
to 30p before closing 13 to IV 
good at.28p and Consolidated DiT 
mond Mines of South West AJrk ^ ' 
Preference v)<ere called 50p for . 
lowing the bid plans of De Bert, ’ 
which attracted U.S. buying an, 
rose 7 to'334p. In a quiet .Plat;' V 
num group Potgietecsrust rose 
to 234p. . 

Australian mining issues 
fleeted disappointment at. fli-* ” 
Labor Party's success, in fir. 
South Australia elections. . Tb: 
uranium issues were notably dc 
pressed with Pan continental faf , : - 
jng from 50 to 460p and'Peto 
Wallscnd losing 15 to 295p. Oear 
Resources eased 2 to 21p. 

In a dull Tin group, Rerjanh 
lost 5 to 355p. Benril, howere. 
regained 2} to 13p on speculatb ‘ 
buying after their recent fall . . 




ACTIVE STOCKS 


No. 


Stock 

rci : 

Metal Box ‘'New" 
Bowater “New" . 

GKN 

Legal de G. “New” 

BP 

Distillers 

RTZ 
Boots 


• ■■■■■•■a* 


tion 
£1 
Nilpd. 
NUpd. 
£1 

Nil pd. 
£1 
50p 
25p 
25p 


GUS “A” 25p 


Imps” 

NatL Westminster 
Shell Transport ... 
CommercL Union 
Land Securities... 


25p 

£1 

25p 

25p 

50p 


of 

Closing 

Change 

1975 

1975 

marks price (p) 

on day 

high 

• low 

29 

256 

-10 

302 

118 

. 19 

18* 

- 2 

28*.. 

10*. 

18 . 

19i* 

- 1*\ 

31* 

71* 

18 

215 . 

- 9 

277 

95 

. 11 

13* 

- 5 

22* 

11* 

10 

533 

+ 3 

553 

190 

10 

139 

- 3 

150 

651 

10 

183 

- 9 

211 

80 . 

9 

187 

- 7 

276 

91 

8 

143 

-11 

226 

86 

8 

m . 

- 11 

6 Si 

32 

8 

217 

+ 2 

275 

88 

8 

306 

- 2 

343 

118 

7 

150 

- 4 • 

194 

72 

7 

172 

- S 

251 

791 


The above list of octire stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e) 

• Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last - Last . For 

Deal- Deal- Declara- Settle- 

ings lugs tion meat 

July 8 July 21 Oct- 8 Oct 14 
July 22 Ang. 4 Oct 16 Oct 28 
Aug. 5 Aug. 19 Oct 30 Nov. U 
“ Calls " were done in Charter- 
hall Finance, Amalgamated In- 


vestment, Berry Wiggins, 
Trafalgar House “B” warrants. 
Lex Service, London Australian 
and General, Lonrho, Premier 
Oil, Furness Withy and Caven- 
bam warrants. No “puts” were 
reported, while “ doubles ” were 
arranged in SpiUers and Lex 
Service. 


industrial* 


P. Omeat 
Ami C- I^iaoraJ 
Harr lay* BankJ 

Boot* Drug.— J 
Bo outers 

B.A-T. „ 

BrirlshLeylandj 

Britiah Oxygvj 

Burton 
Cadbury*-,. 
Citirtsalds— .— 

Dttanhinu 

DistiUers. 

Dualnp — 

)e Star...._| 
K.il.I : 

First SatlomlJ 

G.K-A. Trurt.J 
O«o. Aoridensj 
Gan. Hectxfc-| 
Glaso— 


I mod Met [ 

*A\ 1 

roardian «... 

JJt.S 

*vker SMd...i 
looae of Prater] 
'.Hudson (Wilnd 

5 !jrS£f“”d 

6 ilnveroek | 

9 [Leg* Ut General) 
6 Lloyd* Bank.... 

(4 “Lofg,’*— , 

11 “NUtM" 

L5 Hai^i&Sp'oeer 
6 Midland Bank. 
16 DratlWertBank 
10 PiODfd 


Plesaey * 

R.H.M J 

Sank Org. ‘A'_ 
lH«d InxT 1 


9 

80 

20 

88 

30 

JO 

5 

84 

7 

7 

10 

17 

30 

7 

9 

25 
38 
80 
16 
10 

7 

26 
26 


IS later Walker— 
[SpUlen — — ... 

iTeam 

frboen “A,-— 
Tube la rest—., 
trail ever — .... 
rtd. Drapery... 

Vicfcera. 

fWoohrortb* — 


iPropertr 

SRfrS 


18 
7 
6 . 
20 
30 
40 
12 
16 
6 


Mines 


Anglo Amor 

Broken HI UPrpJ 


lot. Barope. ... 
Itamd Securities 

[Peachey 

jrwti a city — 
Town 4 C-omm J 


on* 

[Burma Oil .. 

SUcU j [ 

Ultramar. — 


Brn: 

Charter Cons..’.. 
ChartWIl PtnJ 
Cods Gold.— 
De Bern Def—I 
P. S. Dtpdald.. 
Great BonMer. 
Sampton A 
Hampton Propui 


1 I Kloof 

7 [txauha — i 

2 [I<TT»lnc 

7 JMetals Esplnr. 


22 

Eiplnr, 
6 i Poseidon... 


7 IPrc*. SteyiL — , 

(Bln T. Zinc ' 

_ [Welkota 


45 jWest Area*.— ...I 
6 [W e-tern Wag, 
30 jZambta Oopp — | 


50 

75 
28 
8 

25 

26 
360 

12 

16 

4 

140 

19 
66 

8 

66 

1275 

20 
55 

76 
15 
10 


NEW “HIGHS 35 AND 
“LOWS 33 FOR 1975 


The follow l nfl . sacoriHK DmjinOen 
oareethexMi among Those quoted in 6 >e 
Share Information Service vesterdav 
attained now ~ high* and “ taws for 
1975. 


NEW HIGHS (14) 


. WHITISH FUMDS HJ.. 

Savtnga 1965-7S 


Sail A Howell 


AMERICANS <2) 
Ouryster 


BANKS 03 
Bank HapoaHm Brown 


Shfplev 


Canieroq U- W.) 


BEERS <11 


KUCTMCAU Ul 
Ultra Electronic ■ 


Loved (Gw FJ 


FOODS I1> 


INDUSTRIALS (1» 
Barr W. Arnold Trust 


SOUTH AFRICANS (1) 
Huletfs Corn. 


, OHS <i) 
Texaco 4^«PC Com*. 


MINES 13) 

vogais . Burma Mines 

Wan toe Colliery . 


NEW LOWS (7) 


INDUSTRIALS (2^ 


Blade Arrow Poole (TJ Gladstone 

SHOES (17 


Waarra 


' TEXTILES (11 
Jackson & Steeole 


_ . , MINES (3) 

Zambia Copper In*. NRD 
Newmetal 


RISES AND FALLS 
YESTERDAY 


Up 

46 


Down Same 
. 1 .4 


IrHtsb Ponds . — , 

Carpus. Demin) sa and 

Pmbm Bond* 1 4 66 

Industrial* .. :.... 183 551 - 1.4241 

Financial and Prep — M 250 320 

Oils : t 7 16 

Plantation 1 . 6 41 

Mine* — 37 39 7T 

Recent Issues .! 3 38 33 

Totals 323 896 UBS 


MONEY MARKET 


Uneven credit supply 


Bank of England' Minimum 
Lending Rate 10 per cent 
(since May 2, 1975) 

Day-to-day credit was expected 
to be in good supply in the 
Discount market yesterday, but 
an uneven flow of funds 
developed. The authorities sold 
a moderate amount of Treasury 
bills to the Discount houses to 
absorb the surplus, but due to 
the uneven supply of money 
some difficulty was experienced 
in places towards the dose. 

Bank balances were run down 


from over the week-end, there 
was a net market take-up- of 
Treasury bflis, and the market 
was also faced with an increase 
in the' note circulation. These 
were more than balanced, how- 
ever, by an excess of Government 
disbursements over revenue 
transfers to the Exchequer. 

Discount houses paid between 
S per cent, and 9 per cent, for 
secured can loans in the early 
part, but balances were found at 
6| per cent, in places. At the 
dose, however, loans were com- 


manding up to 91 jier cent - M 


the . inter-bank -market overnight 
loans were in a range of 8 per 
cent to 9 per cent 
Short-term -fixed-period rates in 
the various sectors were gener- 
ally easier. The one month Sterl- 
ing certificate yield was quoted 
at 'fliV-9^ per eeitL, compared 
with per cent, the two- 

month at per cent, against 
Sfr-Br* per cent, and 32-mouth 
at I0j-10£. per cent, compared 
with lOft-lOft per cant 
Rates in. the table below are 
nominal In some cases. 


Jnly 14 
1915 


Overnight 
2 day* notice 
t7 diy* of 
? days online 
One month — 
Tiro months. 
Three month* 

nLx mom hi I 

Nine months 

On* year.-- 

Two you*. — 


steritor | 

Certifies t« Iatartnnk 


of (tepoiiti 


10V1O1* 

lose-ioij 


8-9 


8VSS9 

i ta 

»S-to 


ii»i 

Anthorlty 

deposit* 


8% 


8T B -9 


988-91* 

9/g-lQ 


*»ae 


121-s-l 


EtiK*l.\zithJ 


10.9ia 

ia9ia 

10-912 

10813 

11.10k 

im-ioii 


lhmiiOB 

boose 

deposit 


ion 

1012 

lOSs-11 


Company 

deposits 


8-M* 


DbfAuttt 
- market 
deposit* 


6*4-0 * 


8*4-9 

B 




Xfeuwy 

biUaf 




Bnwlr 

bins* 


[Eteetade 

bins* 


0l_ 
9r«r8j4 

970-10 


93,-105* 
10-103* 
10-103* 
1052-1 lig 


f Loca l Atziborkr and fln a np e houses seron days* notice; o9ea seven days* fixed. * Lanji-ierQ) local' anth oilty 
rau n o minall y date Sens 151-131 per cent.: tear years 1S2-14 per cent.; gyy years I4-I4J per cent. 9 Bank bjlt tales to table 
art? billing fates WT Btias paper: boylns rates fear-month bank Mils 9Uu-10 per can. and feur-moorh trade mti« uu-n- per 
„. Aw,POsln,aIe tolUng rates ter ooe-momk Treasmy bills M-SSg per cent: lwt>-m«llh PSu-W -per vcBt.i three-month 
3 iss 34 i mr cent, hppmmjmte solans talas tor (me-month hank Mils 93 «-btb Per cent; - neetoonUi BHI dot cent.: and mree- 
moath 3 ?is- 95 is per cent.; ter q ne - mag th trade bills W -10 per cent.: nro-montb S^lOi per cent.; And three-mo tuh 9 {-l» .per 
cen t. “ 1 

Finance House Bun Rntn rpobUslted by tbs Finance Boosts Association); 1 « per ceoL fnmr.uw 1 . Cloarta Bank DepsMt 
Roles tor small sums at seven days' notice U per oenc. dear ins Banks Base Ratos for lending M per Trtum bHIs- 

Averase tender rate of discount BA7W per cent. 


m. 


BASE LENDING 
: RATES 

-AFI- International ...... 915 

Allied Irish Beaks Ltd. 9JT, 
Anglo-Pdrtuguese Bank 10 5 

Henry Ansbacher 105% 

Banco de Bilbao 9i5 

Banco de Jerez 10J5 

Bank 1 of Cyprus' WO ^ 

Basque du Rhone S.A. 1C % 

Barclays Bank 9J5 

Barnett, Qiristie Ltd.... II % 

Bremar Holdings Ltd. 10J5 
Brit. Bank of Mid. East 

l Brown Shipley 10*5 

Cayser, Bowater Co. Ltd. 10 J5 1 
Cedar Holdings ......... 10 5i 

I Charterhouse Japhet 10J5' 

C. Ec Coates 101% 

Consolidated Credits ... 12 % , 

Continental Trade Bk. 9$%'# Gt TEwO 
Co-operative Bank —• 9} 5 , 

Copleys Bank 11}% ECro?£g 

Corinthian Securities... 9J% 

Credit Lyonnais 9-%!.^ , 

G.R. Dawes 103% • ’ 

Duboff Brothers : :• 

Duncan Lawrie ....... 105%' . 

English TransconL- ...111% r 
First London Secs....... 

•Antony Gibbs .-13 .. 

Goode Durrant Trust.-. 10 *' " - 

Greyhound Guaranty... 9J% 

Grindlays Bank 10 % **»•■■- 

I Guinness Mahon 9}%-^i^,.i . 

■ Hambros Bank 9}% V, 

Hawtin & Partners ... 18 S6J 

I Hm Samuel ; .510 < 

C. Hoare Sc Co ~t Si 1 . 

Julian S. Hodge 10 i c 

Industrial Bank of Scot 94% j 
Jacobs, Kxbll ........... 114% 

Keyser Ullmann 104% 

KInghurst Securities 12 % 

Knowsley & Co. Ltd...; 114% 

Lloyds Bank .i... • -94 % 

London & European ... H4» 

London Mercantile 114 9* 

Midland. Bank ........ 94? 

I Samuel Montagu ; ...... #41! 

(Morgan Grenfell - 94^ 

■National! Westminster 94% ] 

Northern Comm. Trust 104% 

Norwich. General Trust 10 % 

Portman Guaranty ~ 11~9> 

P. S. Refson & Co. 94% 
Rossminster Accept’cs. 9}% 

Royal Trust of Cinada 104% 
Schlesinger Limited ... 104% 

B. S. Schwab 114% 

Security Trust Co. Lti.lt. ® 


Phi 


,Trr 

L"; y *’J: : - 


Sbenley Trust 114$ 

Standard & Chartered 94% 
Sterling Credit 12 % 

Stewart Salmon' & Go. 94% 
Thames Guaranty H "S 
Trade Dvlopmat. Bk.' -94% 

■ Twentieth Century Bk. 111% 

■ United Bank of Kuwait 9**5 

Wallace Brothers Bank- 104% 
Whifeaway Laidlaw — 19 .96 
Williams *iid Glyn'fi 94% 
■Yorkshire Bank 

I Membe ra a f U». AooesCtel' Bte* 88 
Co mml twe. 

7-day deposua :»%, T-momb (WkuR 
ett;. 

t 7-day deposlis cm sums rf flaw aot 
under. 6**4, tip to £25,030 fliti ua 
arer E&m -tiH. • 

Deposit Bass Rate #J%. 

Demand dopOTtt 7i%. ‘ . . 




-■3 ' 


- 1 4- 


v l 




1 


■ — i # . 

1 • 1 _ 


CORAL INDEX 
Oose 306405 


LG. INDEX 
GOLD. 165-163 


INSURANCE BASE 
^ RATES 

t Atlantic Assurance I 

Cannon. Assurance S*% { 


Address sbenra under insaranea and 
Property Bond . table. 
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authorised unit trusts 


Abacas Artwthnot Ltd-* (axg> 

rtJ, PmulAin M, M.'f. - 

Pt« 

rihotftb Accum. ,p7 9 
IworocUnlt* .... .{256 
MDnoKAt.lli n.( 

'*Eori 6 loti. Acc (19.7 


0W-3S 0R7SM 
30-2x8 -flfl 4BQ 
30* -8.5 4.00 

zf*4 -0.4 4.50 

29.7j -06 450 

27 M - 0 j 6 020 

3 0U-O.6 020 

20.7] 7| £7» 

Abbey Vail Tst. Mgr* LuLV<aKgJ 

TMO.'JffrtwiuwtW, Ajferiaay. 0963911 

Ah**S Capital QU ISM -4J6) 468 

Ablw> Incono J219 _ . 23LH -OjJ *1» 

Abt-er InV.TKI. KiLWl 25. hi -53 S.9* 

AUwyOq.W (Si ' 32-5 -oJ{ .430 

Allied Ha mb ro Group* (ntih) ‘ 

Hun itu ri H 9C-, Hutton. Brentwood, 

01-588 2831 ur BlUrrlrny 1027741 33169 

AIIWU-. —W62 40.fl.DM 5-41 

BriL I ad. 2 nd 43.4 485 —0.0 610 

Growth* Inc. T*.„ 246 26J« -CJ i.K 

acrt&lwtDn-.. 210 . 22.6 -0.4 637 

IW.MHU.C4 T , V . 35.1 375 -D2 558" 

1 Allied Capital TiL „ 47.8 51.1 -11 5.75 

HiKhlanmc *0 7 43.9 -0.5 600 

Rquilv Income 240 25.7). -ft* 7J5 

Intern .niiinal 220 245 212 

Hl*h Yield Fund 355 37.0 -03 1055 

■ Fund. — - - 70.6 735-11 3*9 

H Income FUnd 33.7 36.0 -OB 760 

!L Hecnay. 706 753 -1J 663 

II Smaller Wi 1*5 15 J* - 0.2 427 

2 nd Smaller CW* — 108 281 -0.4 013 

H. Accjmu. Fond 10.9 202 -04 430 

Secs aT America 43 7 46.7a _ . 2.4Q 

U Exempt Jnly I |u55 USJU . _.J 657 

Archway Unit TSL Mgs. LUL* (»Xc) 
«,». M*r> AMiECa 01-2814141 

Archway Cop. Fund (862 «M I 434 

Archway Inc. Fd. (1205 12854 . . j 649 

. "Price* 01 June IB Next sub. <0* July IS 

Barclays Unicom Ltd.* (aXgl 

Unlearn HMX.23ZRnnlcrdltiL.E7 0159*8551 
35.('aeCJe3.,Etf1nburgb.EB2 031-2265013 
Unkreen America— 1304 329+011 2.70 

Xlo.Auff.ACC 563 Ml - 1.0 2.5S 

Do A Off. Inc— 475 50.1 -0.7 25* 

408 521 -2J -4JB 

rvj Evciopl TU 53.7 * “51.0 -u 7 . 2 s 

Do. Enin Income-.. 177 185 -06 030 

no Financial nv flf* -LI 4X 

00.500 0X6 443 -07 784 

Po. OAeral- 213 2£C -0‘ 

Da. Growth Ac*. 25.6 27.7 -08 *71 

Bft Income Tw *94 926 -O 739 

•Do Ptf.A'ivs-Tit — « 9 78.7 5.90 

rxxWcct^ery. 226 . 245 -Oj 531 

Do.TrnMceFnnd._ M3 78.9a -Z( £86 

DsWldwidelM — . 462 403a —0.4 Z 8 J 


Brawn Sdpley & Co. Ltd.* (xjic) 

®wi Sbipley 3 C<\ Ltd- (*> (n 

~Bna*n SbiplcF 11432 14821 -Oil 630 

Acnnh. unibi.... -11628 1674-01) 630 

-Pncw on Jul, 16. Nwt Euh. dor July 22. 

Cwwda Life Unit Tst. Hafi**. Ud* 

SO Rich SL, TUlcni Bar, Herts P. Bar 7751 122 
0». Life Gen. Dim 1256 269 -031 459 

lKxl^n, Accum (282 293) -09 459 

EtalBP.DiSl Ml - 249-09 835 

l*A Iitc. Accum 425.9 Z7J1 - 0-3 US 

Capel (James) Mngc. Ltd.* 

J00. Old BrendSt, EC3N 1BQ. 01-588 801 a 

Capital _ BOB 5B.0I ..-. -l *35 

Income goo sojj 


G, bbs l Antony) Unit TsL Mgs. Ltd. Legal St General Tyndall Fond* Mutual Unit Trust ManagerslftaXg) (riPrndl. Unit TbL Mngra.*(aHbl 
=3. Bloodiela SX. fXSd 7NL 01-5984111 18. Qtnyugc Road. 6 j-wJ d- CB723224! 4 . TPkenlHMise Bldgv. EC*i 01*064803 Holtmrn Bars, EC1N2J4H. O1-40S82S 

!£a n& , KLS*IS3* tta.UoiUunoH~.W2 «« .I 561 Mutual Sec. Plus— P3.7 36.01 -LI) 62* Prodenual 1770 ■ *15) -2.5) 539 

WIA. Clhfcx Oth-rt fe3 1 6B0 Are UnllJunell -(5* SLd .. | 5*1- Muunllnc TO te 6 <8«-l5} 713 

Cwaiins.dv Tut*. TtWcd- Nen suhRnptMB day Joir 16 Mutual Blue Chjn..|M.i ail -l3 5 . 9 * Qnilter Management Ca. Ltd.* 

Govett CJtrfmJ.* Leonine AiftmnlrfrafioH Ltd. HuinalHlflbVld- ..j 4 i 8 . *X7l -D9j 93B -niesu.fi*cliani«LBC£XiHF. 01-4004177 

Qiudnmt ,|87J 8931 \ 581 


• • I 

Sebag Unit TsL Managers Ltd.* (a> 

P0Sm511.BckIhi>- H*e.RC4 01-2996000 
SetwcCaprlM Fd.. .BL4 B* -03 IBS 
Sebag Income Fd - RIO 22fl -0S| 1034 


77. London Wall. ECA 
iXoclcbeldcr July 4 _ no63 Uinfl ...J 
Do.Ascnm.Utui.. Ji 2 S 3 U9JM —.3 

Xect dcflbns dn July « 


□1-3885620 28ThC0fi|«*lon Street. KC 2 ZAN 01-8289342 


Guardian Royal Ex. Unit jugn. i m w«twns. Sussex 

Bnaal Rxf luiniyEC3P3PN- 01-8388011 LaFfattlnc 


ITS LeoCtex Fund Bu 7ua t> 9 oj National Proodenl Imr. Bfngrs. Ltd.* 

0.73 XJayds Bk. -Unit .TsL Mngrs. Ltd. Six) 48.o™««iiiirrtSL. j EC3P3HH oi*2342po Kdtance Unit Mgr*. Ltd.* 
Resist ran DepL Tlte Causeway CcrinjcbySen 


Carliol Unit Fd. Mgre. Ud.* <aMO 

Cwitfl Unit Fd Men Ltd. (»> 

DttA«tiaLLS ite ip; 2 : SSTr^ziI i» 

J'mrt dealing doj Jul, 16 

CharteriKmse Japbet* 

1. Piw«mQ*t«rRpw, EC4 


K? 

074 

1645 


1253] _..j 35 


i«OCiumlblUTM._J».7 . 6Uf-12| 537 S*a£5SJzi:' 

HwderaoD Adnnnistntlon * - 

1 Austin Frian, EC 2 M 2 ED. 01*883822 pa, Accum.) ZZ[ 

S^SS2=Z=KJ mSS.- ; ! 32 Ufe Unit TA Ttogrs. Lid. tMloaal Vtestmwst** (a) 

Premier U.T. Adnna 2 Rayleigh Bond! 7*80. Gatehouae Rd^Ayksfauxy. _ U2M6M1 aj.LmhbuTy. EC5P2EP • 01-8378044 




39 J* , " 4.70 

SM .... j 4.70 


nuffnbulioo Ln.*— S 3 a 

»J)-a91 537 NPiO'ven*. Trust— 

BAS -131 537 (Acrum CnlL&J" U*.« 

«4S EfetT. q*i»".-- ; IX*4 I2S3( 95 

1 -09 4.06 •pmei at July_i Se*i dealinc July 16. 


Hdiancc Bsc. runbekfe. Wefli. Kl 088222271 
Oppwtnnlly Fd . |967 3M - J 631 


Security Selection 

8 . The Crmwt Mi Danes BC2X ZLY. 488 4318. 
unv GUI Tst Accf294 34.71 .-.J 153 
fur A GUI Tff Im-feo W7nj .._.] U3 


. ..... _uly is 

731 “Prices d June SB. Next dealing dw Jul, 3L 


CJ.lnternKl 
Acrum. Unit 
CJ.lneixne 
CJ. Bun. FI _ 
Accubl IhUls- 

CJ. Fd IDT. IS 

A mini. l>tuls I 

Price* on June 1 X 



010483889 


852 

240 

£« 


Prim at June TO ?i*a mb. day July 3 L 
■Biff. lnv.Fd. Inc ..029.7 1R1T..-T SOU 

•Da Accum _p32_s 136.6) 1 581 

Price* at JuJ, jisext sub day July Id 

Baring Brothers & Ca Ltd.* (aKx) 
88.LeadcmialSL.EC3. 01-5682*50 

SusuoiiTb .040.4 24631 J 530 

Do Acrum —pM.O 266.6) J 530 

Neat tub. day July 29. 

Bisbopfigate Progressive MgmL Ca* 

S>. BJabcpaeate. ECi 0MB8S280 

B'firif Pro.* July 8U127 237.9 tS ._...( 335 

Ar'm Ubi* July 8 -J1122.7 130S I 335 

B'tutclirt. July 1 1063 12531- 1 186 

Arm. LAs July 1 fllO.9 228^ 186 

Next *atx d as -July £2. Unly Id 

Brandts Lid.* 

38, micfaarch SL, EC3 
Brandu Cep 11118 



Pa Accum-.- , 

OBrandts Inc 1102.0 

Next ua da, Jul, 

Bridge TaUsman Fd. Mgre.* <aj(cl 

38. Mind ml Lan*. EC3. 01-8234861 

BT Income QA3J) 2743)-.... 152 

BTCapIlalliie- 256 273 2.40 

VI Capital Arc 259 27M 2.40 

BT Eicmpt 80.0 8 &« 633 

BT Inti. Inc. 128 139 436 

*BT Inter'] Arc- (S? 08) ._..) 486 

Prices on Jul, a Next sub. the July 15 


S42 258) ....J 3h« 

£ TJeSd dealing June id 

Confederation Funds MgL lid.* (a) 

131 Began SLW1R6AY. 0X437 MHO 

OrowU) Fuod__ (223 . Z3fl | 588 

Oasmopoiftao Fond Managers. 

47, -57 Gresham a. KC2V7EP. - 018004347/a 

CEamapaln.Gih.Fd.p58 * 1681-8-9 482 

Coyne Imtstnmt MgEnt Ud. 

7280. Gatehouse KLAykabuiy- 0S983B41 
Coyne Growth P 1 A 223] -0.9 5JB9 

The Crescent Group* (aKg) 

CRKOt Unit Tff. Mp* Ltd 
4. MdvIUe Cixml, Edinburgh 5 031-338 <932 
81. Fountain 3U Hndwlcr. 081800 SB 8 S 
Crescem Growth — U6.9 27.9 -0.« 534 

Cres. Inter™**!.— _ m .6 *lfl *03 2J3 

Cret.Uifih.DUt.~DL4 23.71 -0.71 7.62 

CrroBwems J-Zgh-T 288j-a7( 487 

Discvetlonary Unit Fond Managers 

22 aoontfWdSL SCUS 7AL. 018384489 

niKVJuly 11 —175.4 - 0081 1 dll 

Do. 'A' Accum _r_ l9X9 WaJ .__J BJL2 

Drayton Unit TSL Managers lid. 
IntBvtduai House. 040. South Street. 
Eaffbcome, BJE). 032338m 

Com. A Gen 1537 5781 -021 554 

Growth SXS-O 2.93 

Cap- &9 2213 -□.*) 331 

tareue BX7 337^ -0.7| 733 

lauwu KL4 442) —081 223 

Eqnltas Seed. lid. <a*b) 

42. Bl&hopscatc, EC2. - 81-8882851 

Prograasire |44JL ' 465) -15) 438 

Bqnity & Law Uix Tr. BL* (aXbhe) 

AjnenbamRdL.HigbW^c(xiibtt. 00433377 

Equity iLw (427 44.9) -X0) 484 

Frandington (hilt MgL Kid.* 

5-7. Ireland Yard, EC4B5KH. 9188841 

Capital Thl — (45.4 40JK S3* 

Income Tot (43.0 4LM . TA 739 

Friends’ ProvdL Unit Tr. Mgrs* 

7, LeodenbaU Street. ECJL 01-0884511 

Friends TsL Uu. — OL3 25 l« -0M 4.91 

Do. Arcum.—.—. Zpaa 29.9) -X0| 4.92 

G.T. Unit Managers Ltd.* ' 

IdSLUartioa-lpCrandSCS. .014000401 

£70 
170 
780 


331 

•US 

200 

2.01 

3.98 

1X79 

679 


£72 

536 

625 


Pnccx at July 10 . Next dealing July 17 

London TCB&.*<aKg) 

01 


Krem*-ood_ Ease*. 0277 2 TOOO Equity lac. 

Jl4 Australian »0 985 - 0 « 332 Du Acriyu. 

i'lll Cap Accum. MJ 25.9-03 

7W Eurnpaix u __ J34 ' 3S.7 -05 

'blFwEwl *0 0 *21 . , 

1 6*Financlal & ITU 223 2*3-03 

11" Hi cb Income til 331-03 

ib'Inc.fcAJWe** 196 2 X 6 -03 

jh- IqtermJtnal E2* ZS 9 -OR 

lh> Nth. American-. 338 • 4X5-03 

<b*Oil NaL Wo _. 264 281 -0 1 

<t» Personal Port — 77.2 883 - 2.0 

Worldwide Jnlyll_lS 9.4 63J| ..._, 

*f« uu ffmffJaaifc our. 

Hill Samuel Unit TsL Mgis.* (a) 

48 Beach St_ BC 2 P 2 XX 01828801L Growth Units., —p!93 


S3 


j 


fS capUat 1 ArauD.) — 

520 r— 


HX 2 

Growth lev .. [7X0 

E^tralac- — 1 — 



Special Sits... 


rtf | 

“3 

-L4 

Rl 

20*9 

-DJ 

D 2 

Ml 

- 0.1 

0.4 

3S.M 

-X4 

23.7 

204 

■ -02 

16.4 

275 

-D5 

2 U 

27.7 

-03 


437- 


(hiB.-iitah Trust 

IKIInlT Trust — 

IR'Dallflr Trust S66 

1 “ Capllnl Tru*t_„ 293 
IhlF Inanrti^ q y . 7 X 2 

Income — — 27.4 

lb' Security Trust .. 15.9 

High Yield Trust J275 









-06 


is 

X72 

683 

434 

769 

530 

898 


3.96 NEX. Trust Managers Lid. * (aXfO 
2* Uillml Coun.Dwldne. Surrej. 3011 

Jg Nelatar ^7 * 7 fl -oj) 643 

stroosboi d Units — : [258- 277] -oj) *94 New Court Fond Managers Lid. 

ManoLile Management Lid.* . 7280. Gatehouse BU- Aylesbury. 029650*1 

P.O. Bax =£ Sievraage. OC8B6101 N. C Eqnlor Foot -PM-0 132.B -21 

Z76I _ 15 J *50 V C Inrcui era-- 1103.9 
^ ui 4j«j vC.nneroff.Fd.-l' 


Mercury Fund Managers lid. - xGSnvj.cx.Fd..— (835 
30. Gresham SL. EC2P 2m. 01-600459 x 

MercuiyGo.july9.n8X7 1522) _.| 582 Norwich Union Insurance Group 


Acc- Dnlts July B t 

Merc. lnXJok- 9— Ji 


Bmigjum Management Ltd.* 
City-Gate Hs, Flnsbuty Sq. K2. Ol-flOS 10 * 
Bonn Secs. Fd— 1998 U28| -U? • 3.4* 

Next sob. day July 15 

ftthehld. & Lwnds. Mgrs. lid. (a) 
New Court. SL Swi thin's Lone. irtn. K.C4 
Ncwcn. Eaerepr — . t£2M D fTlIXfl ... .1 266 
Prices on June It Next dnUng July 13. 

Rowe St Pitman Management Lid.* 

Chy-Gate Ho. Finsbury Sq, EC 2 . OlflOS 10 * 

Rowan 1 st. F«t >655 693) ...4 260 

Next sutaerlpion day July SI. 

Royal TsL Gan. Fd. Mgrs. LUL ' 

54. Jermyn Street. S.W.1. . 0X-62P8SS 

Capital Fund |5U 6X21 ..... I 380 

Income Fund |562 59^ J UP 

Prices at June 30- Nest dealinfi Jul, 16. 

&ve St Pro s per Group (aXgl . 

6GL9.Hdm.Unte.BCl 01*5881717 

DeaUdlCB to 01-554 8899 
Erskine House. 88-73. Queen Strctf. 
Ecfinburth. BH2 4NS. 091-EX 7351 


1968) i.„4 731 


Intel* laj (g> - 

U. Christopher Street, KG2. 
tmeL lwv. Pond 1678 7218) -0.71 UK 

Ionian Unit TsL MngranL Ltd.9 

64. crfemao Stuff; STi 01-63836* n.VaiMn Gcowlh locorac 

Iwilan FmUED- #08 ffd I 330 wiww Hie. AnavS. EC.4 0I-S3 1030 TH«h lorome— 

(areS-E ^E 3 l 3 s tsssit=wi 83 =) » 5 *^= 

•Next dealing An*, ix -July it «uty at. Morgan Grenfell Funds* 

J ascot Securities Ltd.* (aKc) 23.CLWl D chItrSUEC2P2A.X 018*4MS bSS^ 17 * 

2X Le»en SL. BTmrgh ES3BLR. 031-228 1 *21 ^CopUalJuly B__ flI25 ll?b) | 280 


Universal Growth 
Capital Accum. 
General. 


uuTjube-lMJJ . 69.il .-“i xw xamr* » » vr* 

Metrop. E nnu i. Fund Mngrs. Ltd. oceanic Manafers* laKz) 

I MO . fla ri init B h i. Ay l «*ny. Q2968M1 u\mrirli SL.EC4- 01-8810212 

. m ::::! H^T 2^ SSSte 

rtices st J unc 

Minster Fund Managers Lid.* • orawtli'Accuro — : 


158 

test 

pi 

,U3 


23.4 


-0.9 
16J —0.4 
■ 278 -0.9 
24 1 -01 
J9.4 -0.4 
191 —OX 
248S -03 
99.4 -13 
19.1a -08 
19.9a -03 



tn 

ess 

586 


Ftiwaictel- 


0.99 

X41 

Ml 

495 

6.62 

634 


Prop. & Building . .. 

xSdectGrtb.** 1»8 

ixiSeJcctlnc.— - 

rtConunorbtr Pb. — ] 


700 

.X&C8 . . 

Price* M July B. Men auh. July 10. 

"Prim an July & Next sab. July 32 



Slater Walker TsL MgmL* 

1 London Wall BuUdlnK. Landm Wall. 
London, EC2M5QL . 0 I-«W<WWWW. 

U) (Id Jewel BriUBab Group 

Jes 1 ! ClQxdLdo S39 3X44 -XW 485 

JcsIGcdd&Gea-- 140.9 25X5* rXh SM 

JeslIar.UblU— — 222 2X93-0.9 7.U 

J«a1Prop.«rOh - 20 4 1 X 2 ? -aj 486 

JwrtBuroInc. ... 256 53 -W MM 

JX.lnt.FuDd [21 1 7 ? 7 j -Op. 421 

la)te> Slater Wallcn- 

AssffsTsL ' 

Bonk Ins It Fin 

Brit. Hlfih Inc. 

Cppiud Act 

Cap. Grouch 

County 

Coamtothty — 

Dom«tfc 

£xemr*TR. 

Far Eon. 

Flnahl TBt. 

Gen. Fund 

Global Grth 

Growth .. 

HundredSecs. 

toe. Units 

Investors Genl. — 

Minin* Tut — 

Nat. High Inc 
NewMsues. 

XAaer.Tlt 

Plant 6 Gen. 

PrCsnal Ta__ 

Provident 

Scottish Ttt 

£hLdd 

Status Chaa 

Unit rr 

Unl\cr*al Second ... 



Save & Prosper Secs.* 


Compound* BOX 

lAocma UnKsl* 2X7 

Withdrawal* 20A 

Prri«rror>t - pXl 


(Accum. Urinal* — a 3 

Cap) UP 148 

Auffraiian* U! 


t 6 NWiHxlr*LP 103 

SftttrLeadmtT— ».* 

Fin. P iup e i t y tl — MX 



r*Afi*ns July 10 — (0X49 124 . 

Next snb. day July Si. 


nn Peari Meatag T. Mgrs. Ltd. V(a)tiO 


2481 

M81 MAG Group* (xKcXzf 


1 14. OW Broad St_ EC2P21"H- 
Pit M Growth Fd._ D72 
(Accum. Usiu> 088 

P&MlnlL Fd— BOX 


Capital • _ 

Fineid See. Fd 
Investment Tat. . 


North Scat ... J tt9 J 

Commodity— 

< Acrum. UoilaP* 1*7 4 

1IW w.thdMrwfl-.. P7A 

DeaL JUAon. -Turn. IflWed jThuro. -Fri. 

Bey Fund Managers LUL*(aXg) 

26. MiOr St, ECZV&JIL 018067070 

Kw Capital Fatal— [49J 52fl -XOI 4X5 
♦Kar Exempt Fd _ 16X2 672rf yXfl 8.77 

Key Income Fond „M7. 7 507] —OX] 939 

KeyPJF.. &93 627] -l3 «X9 

Klein wort Beoym Unit Managers* 

20. Fenchuteh SL E.CX 
KJB. Unit Fd. Inc. —154 J 59 _ 

•KB. UnitFcLAc.— (6X3 6L5( .—J 4X9 


G.T. inc.Fd.Un. 

G.T. U.S. 8 Gen . 

G.T. Japan 8 Gcn_.[153 6 
•CL Pcn^Ehtfd. — J938 



X80 

X00 


The British Life OOlce lid.* (a) 

Dell trace Hue. TUnbrldfle WeU*. KL CSC 22271 

FI. British Lite 06.7 302) - 0 , 

BL Balanced* pJ 30. 

BL Capital* D97 

BLDIrldend* „P5 9 27.' .. 

•Prices on July 0 Nett riwlinc July l& 


G. & A. Uxl TsL Mgrs. lid.* <aMb) 

0 fhtjlcigb KcL, BreanroxL (02771227300 

a* A. - |2X6 23 JJ -0X1 588 

Gartmare Fond Managers* 

2, St. Mary Axe, EC3A8BP. 01=833535 

BfilLfl) Trust— pU 33.41 -Q8{ 482 

Rich I urooie TsL ,_fo ■ 2»g -03^ 1232 

(ZWveneesTff. ^.4 27j|JU X63 

1 


B3GecaneSL. Edinburgh EH22JG. 031^263911 ScOwrv^ : th“E7 

Secutemita* MU 7181 -08 

(Accum- Units)* 673 729 -0X| 

CiU andWarronm. Z7 4 29.9| 

Rifih VieW* 1D5.1 113X 

(Accum. L'nitsf* _ 1342 197 3> 

American Fd.* 258 27.6. 

-Tuesdqr. ttwcdnmdv. -Friths'. 2 Da 0 y. 


375 HAGCbovilnc. (327 

X75 Clyde General 409 

X74 (Accum. UnilSl 698 

13.60 Clyde High Inc. 503 

1380 ' lAeeum. Ltaltai [696 

X37 


H -OS 609 
-02 L75 
... 1X71 

-03 097 

-07| 5.97 

1X73 

73 A 1173 


099 

5.99 


50484 (wEp-nnGtKFd f 

453 iriJagan Gih. Fd 

453 iflUSGth.Fd. — 

7.BS General Units — 

484 Hifib Yield Units. , 

484 Income 4293 


»2d —02 283 

603 -03 224 
2X1 -0J 098 

76.4 -*-08 X51 

692 . ... 070 

735 +05 056 

3X7 -03 491 
381 -0 9 786 
3X4 -08 9.12 


Seta income- 


H 0 


01' 

,-0. 

20.11 -0. 

_ 2X9? -0 ‘ 

Throe Quays. Tower HULBC3R8BQ 01-6264388 ProrI 6rnrBn.Tst_|255 Z7. 

Sew also Stock £xehance Denllncs. IAccuul Units) J295 

MB G General 015.4 12X50 -Tl5) 

1 Accum Units) 159X UU2 -l.7| 

MBGSercnd 109.7 1163a -0 9 

(Accum Units l l«2 1501 -121 

MAG Midland 813 S5F -O^ 

(Accum. Units) 1336 121.6 -081 

MAG Dividend 672 7X2n -051 

(Arc am. Units) — .1078 1ML3 -Xfl 
MAG Special 503 853 -Oal 

MAGMawISlir HI ' 1898 4.« . ‘ " ' rh> 7 l I *, 

mWtTZ! Sx 8 *21 ^1 IS Fictadffly Unit T. Mgrs. Ltd.* (atttf IS& a 

(Accum Units!- SIX 5S2 -o3 3S5 20 CopthMI Aron He. LCl O1-028ODO5 

UAGCbmpdAcc— 602 723 385 Estra Income Q6X 274—88 1880 J. Henry Schroder Wage & Co. Ltd.* 

MAGItoemr. Acc. 1043 110 6 -Djd 040 income A Growth.. [243 26^ 070' 

M&G Extra Yield - 443 478 -Ofl 1X23 

01-8238000 MASji^^rZ SI iS ^ Vorttolio Fund Managers LUL* ' 

I 429 M&CEu^Acc.Z 08 3CT 19 Ouclertaase Sq. EC1M 0IU 01 231 0644 

...rj 429 MAGAmer.Ace. _ 547 37 J) -d 3 196 Portfolio Capitol — 007 . 392>d -081 637 

_ MAG Aiisr™ Ace. . SlO 458-08? 244 Growth with I Be — M4.9 9X2 

L & C Unit Trust Management Ltd.* mag Far East's-^ 343 365 -oil 063 Prime Pcrtobo-. ,2&4 29 S 03] 430 

The Stock Ecboofio. EC=N IMP. 01888 2800 2??' E. '2^1 axnley PorlTio 1534 50SJ -X3| 427 

txj' ifnliTd tn ? to m l 9M M^G Tmnee 57 7 93.5 -Q.4f 7.47 

UcUnUTkt I77J —.4 iacwbi. L-nioi 1A39 153.2 -o^ 7 qj pradicaJ IsvesL Ca Lid-Wy^c) 

Lawson Securities Lld.*(a)(g) ChartTdJuiya (i«iJ) mg ..rj ? M 


National Group* wssi 
35 Norwich 91- EC4. 01-831 

Comm. C ods 023 

Gasln&ti Purer... M.7 
tin. Second Gen _ 452 
NaL Consolidated— 378 
Nffwrtd a »‘lti> — 575 

Xufits 34 9 

Security Fim 522 

Shamrock — 465 


uni? 

M.7J-0J1 
40.1M ~U 
406 -X7 
48.7a -08 
6X8 -07 
373 -0.5 
58 In -X0 
50 0 —03 


438 

482 

462 

458 

472 

460 

044 


Target TsL Mgrs. (Scoftrad) (aXg> ' 
Iff. AiMCWwt. Sfln. X OldSSC.T 

Bgw&— gs s 

' Tfil nj-no Jty ffi_..(4X4 43Sj 3 59 

TradesX'nitw Unit TsL Managers* 
100. Wend Street. RCJL ■ 'U43HH 

TtTT July 1 P36 JS* v.: i 074 

Transatlantic and Gen. Sees. Cte* 

918B N«» Linden RtX. Chdnafcsid. KC3J 
B w bi cm t Ju)y IP _L 

(Arrum. Uni is. l r 

B 3 rh.E 0 ro.Jn 23 — 

Baritnfi’ n J nbr 9* — 

(Accum. Units) 

Bu'nrra. July ID — 

(Accum. Units! 

Coimeo July II 

lAreum. Units) 

•Ehdcaaour July 8* - 

GlenJulyB — 

(Accum. Units) 

G'chesJerJuly 11* . 

Ldn. Brix.Juiyd* ._ 

Moribxxi Juli'8 

(Arrum. Units)-— 

Uerbo July 14 

(Accum. Units. i 

Merlin Yd. July 10 _ 

(Accum. Units i 

Vmgniard J uly B — 

(Accum Units!— .. 

Wlckmnnr July 10 - 

(Accum Units) ... 

’Not available in public generally. 

Trident Trusts, la) (gi 
Schtesinger TsL Mgrs. Ltd. 
140.SpoihSL.DorUni: 1 03061 

Pei Int man ce {155 

Income 325 

ltr<v.!thdl-cmul 368 

IBlL Growth 47.4 

Amer. Growth-. 209 

*81 I’M Fad pu 

Tyndall Managers Lid.* 

10 CWiyiific Read. BnffoL 


Do Acc. July tf . . 

Capital DIs July 9 .{948 

Do. Arc. July B. . 

Exempt Du Jntl — 


56.8 

oa*d 


551 

77.9 

825 

ra..*> 

LSI 

799 

51 


JK 

1405 

1493d 

■ 

4U7 

144.4 

ISUri 


4 77 

69J 


roro-. 

555 

776 

8x3 

_ „ 

055 

908 

972 


4C 

1004 

1006 



Z404 

147 3 


ie» 

385 



577 

444 

4G-5 


577 

866 

909 

1 „ 1 .. 

152 

763 

799rf 


4/3 

477 

500 


031 

SO.h 

SU 


031 

564 

605 

*05 

4*>1 

60.6 

67X 


4 91 

372 

39.1 


902 


45 0 


9.C2 


372; 

„ 

3£4 





3JC 


485 


4 79 

J492 

502 


499 



1738 

776 



1208 

._ , 


89 0 



2Z4 0| 


i 

8X8 


_ 

100 0 


S7.4 

Ud 



70S 



654 



73 8 


■T«7l 

166 0 



XCT.fi 

— 


IS Pelican Units Admin Ltd.* (gXx) Scndills Securities Ltd.* 

548 8X Fountain SL. Manchrstar. O01G»S685 

885 Pelican Units — (508 . 52.4} -afl 6.06 Sc< * brti: 38 *■ 

2-5 Perpetual Unit Trust MngmL* (a) 

4M 40 Hart SL.HeaJ«r on Thames. 049126888 Scoltmds 

469 FpetuakGpXlth 178.0 82fl . _ | 010 

4.42 


Stewart Unit TsL Managers Ltd. (a) 
45 . Charlotte Sq. Bdinbumb EN2 4HW. 

(S1-2S6 3271 


, - 356 

38X1 -0.7 096 

-0,7 4X2 

3731 -06 4 84 
22321 -LD X43 
3-0.4 7.09 

>4 284 


Europe Hs. Wld. Tr. Onlre. BL 01-0=3 8S3B 

Pract) cal July n 1018 - U8JJ 339 

.Unlit. [140.7 2H3J _J_| 339 


026 

._ , 186 

102.74 . — 833 


w -- 1 


i*m riiinr*iiki_rr’*‘ 

CflrflaJ July 8 (70.0 

(Accum. Units) 793 

Iticnme July 8_— 993 

(Accum. Units) 1276 

GemendJntyB— Bt 

(Accum. Lhuls) 52.9 

Euroyie J u)y 8^. 3X5 

(Accum. Uoiui 33.9 

•Pn'n Chiy. Jn 2* 109J2 
~%wc. & Jalv 8 BMX 

-Recfjvery JutyB — 1 1969 

■For UK cotompt funds only. 


01-2428292 


4 50U 
Z07.fl - 


033 

480 

460 

067 

067 

4.48 

4X5 

043 


1 


Provincial life Inv. Co. Ltd.* 

222.Bisb(ipsK*e, EGX 01-247 

ProilOe Units 199.0 64X| -X0| 

High Income- J6XD 6TS -Ll| 


-Scottish Equitable Fad. Mgrs. Ltd.* 

20 S. Andrews Sq. EkSnhuzg0 031-008 010L 

lucemeUaiU J3S5 37 8| 1 630 

2.^0 .Accum. Units—. .—1(355 37Jfl 1 630 

8X4 Pries at Jul, B. Neat ah day July 10 


Fund 

Standard Units* (508 541) I 2.70 

Stewart British Capiul Fuad 

•StondardT .(860 9001 ..-4 422 

Next dcsUm July >8 ’Next drollng July 10 

Sun Alliance Fund MngL Ltd. 

Sun Alliance Hsc- HunJuun. 040364141. 

—Krctnpl Equity 1TJ120O 1200) | 4 75 

72-80. Gatehouse Kd, Aylesbury. 0295 5M1 
FTbe Family Fd J6X8 607) -X2) 021 

■Prices ob July a. Nett suh dtr Aug- >X 

Target TsL Mngr& Ltd.*la)(g) - ■ 
7-8. Breams Bldgs.. EC4A 1EII 01=42 0777. 
72-80 Gatehouse Hd- Aylesbury 0298 5041. 

7.06 
430 
653 
583 
503 
457 
2X1 
2X1 
078 
039 
073 
M15 


Da Acc. June 11 . .. 

Canynfie Fd J illy 9 . (60S 

Da ACC. July S 

IntEBrnFd July 9 _ 

Do. Ace.Jaly D 

Tyndall Nat- and Cocmn.* 

Inc.Dis.Juhr 9 (1046 109.4 

Do. ACC. July 9 >1280 134 

Cop. Dii. July 9 >9X0 95 2] 

Do. Acc. July :I- >1030 1078j 


TSB Unit TsL Managers Ltd.* )yl 

21, Chantry Way. Andorra*. Hunts. ISffCin 

(bJTSB General 082 38.1J-UI 429 

(hi Do Accum. C3.0 35X)-13l 4X9 

TSB Scottish £34 563) -G.N 313 

Ih) Do Accum.- (534 563) -05| 3.10 



Ulster Bank* (a) 

Wait ni; Street. EeUasL 

(blLTffer Growth. (203 


(esc scot 
30.71 -an 986 


Unit Trust Account Sc MgmL Lid. 


Target Consumer — (2X9 ■ 23 4sl -03) 

Tm-Kri. Financial 148.4 500 -OX 

Target Evilly— — (27.0 2830 -Lb) 

Target El. July F (1209 1314 

•Do. Ace. Units 05X5 1501 

Target Growth CX9 234 -0.7^ 

Target laU. 2B0 „.... 

Da BeiiV. Unib 066 20< 

Thrget Inv. (ZL7 23 J -X0| 

TguPraf.JulyS — QXL8 116.4 ... 

TgLlue -S66 13.7 -^05) 

Target Prri. >1X4 1X2) 


50. Mind nc lane. EC3M3DX. 

OHHW.l 


910 

96 On 


>.Ci 


15.1 

163a! 

-15 

793 

GLUCnbcr Ovsens — 

130 

IX la 

-0.^ 

7.91- 


2X4 

206 

*06 

«9S 

Do. Accum. 

205 • 

23.7 

+05 

495- 


Wider Growth Fond 

Unit Tst. Acc. & Mgttt. Ltd. * 

00 Mincing Lana EC3 K3DK. 01-023 4961 

1 octane Unit- — [ZL4 226j +0b) 4 95 

Accum. Units f &S 23.7\ +0hj 495 


REGIONAL MARKETS 

Following Um merger last year at UJL stock exchanges, a selection of The share! 
prices prenotuly shown under regional headings Is presented below with quotation? 
on London. Irish Issues, most of which are not officially listed in London, arc| 
shown separately and with prices as on the Irish exchange. 




Albany Inv. 20p 
Ash Spinning— 

Port am 

HrodyiC.VA‘.._ 
BrigVtr EsLSOp 
Clover CrofL — 
CnufiARomEl.. 
Dundee Ire £1.. 
Dyyon (JLA.I 
KJUsA McHdy. 
Evans FrTcJOp. 

Evurrd. 

Fife Forge 

FinlayFkg 3p.. 
Frost fc Bred S0p_ 


M 


37 


IB 

.ro — 

47 


020 

-5 

35 


310 


299 



30 


57 



3& 


U 

iHill 

•47 

, nr - 

n 


88 





Gardner (U — . 
Cirnig Shin. £1_ 
Hallaa Sleigh 10| 
HieyonsGreW- 

I.OJLSUn.£l— 

RoIt(JO012Sp. 

Jfleen-e-ZB— 

Locen’sSMpLX- 

NThn. GWdstnJlfi 

FjtA ; — 

Pearce CC.RJ- 

Peel Mills 

M chords np... 
RobbCfckdonSp. 
Sayers mro-.. 
Sheffield fiwk.. 


60 


430 


8 


83 


120 


185 

+*r 

24 


13S 

+s“ 

82 


35 


60 


16 

— ..* 

8 

frt.w 

30 


7 


£60 

-si" 

145 



Sbilob Spina—! 23 
SindAll (Wjn.)_| 43 


IRIS H 


Alliance Gas (CD) 
Carroll (P. JO -J 
dondalidn 

Couerete Prods.. 

GoodbodifEl)- 

Hriton (Hldgo.1 

trfoh Distillers. 

Irish Wire — 
Jacob 


Sunbeam 

Unidare — 


3B? 

49 
.55 

38 

38 

82. 

48 

50 
11 
M 


WM. MORRISON 
SUPERMARKETS LIMITED 

A year of record sales and profits— Farther 
increase in current year sales. 

The 35th Annual General Meeting teas held on July 14th in 
Bradlord. Mr. K. t>. Morrison (Chairman and Managing Director) 
presiding. The Joilovring are extracts from, his circulated 
statement: 

Sales increased by 38?£ t» almost £35 million, while profits before ox, 
excluding additional depreciation, rose to £1,458,729. The directors 
are recommending a dividend of lA705p per share which is equivalent 
to a gross dividend of 2-S7p per share. Current legislation does not 
permit the larger distribution which our profits would justify. 

TRADING CLIMATE The past year has been one of extreme difficulty 
from a tradin- point of view with inflation running at an unprecedented 
level, supply difficulties and government controls applied in many areas. 
The food distributive industry continues to be one of the most fiercely 
competitive commercial activities and has had to absorb ever increasing 
operating costs. Throughout this period success has only been achieved 
as a result of the sustained and devoted effort of all members of the 
stiff. 

PRODUCTIVITY AND' EFFICIENCY Tlte extended central warehouse 
is now fully operational and I am sure has made a considerable contribu- 
tion to our sales growth. A searching examination of Owr product range 
and Stock turn has been undertaken with the result that, despite infla- 
tion and higher volume, we have reduced our stock ievels since the 
year end. 

STORES DEVELOPMENT 1 am pleased to report that the 40,000 sq. ft. 
store which we opened in the new shopping centre at B ram ley has proved 
successful and is operating profitably. During the current year we 
have embarked on a programme of modernisation in our present stores- 
This has been welcomed by our customers and there is evidence to 
support the fact that it has increased our sales. The company has 
embarked on a programme to build new stores at Hunslet, Rothwell 
and Horsforth and to construct a new store on an otisting Bradford site. 
All these developments will commence trading during 1976. A number 
cf further site* are under active consideration or negotiation. The 
Hunslet District Centre which we are developing includes 22 shop 
units for use by other trader*. I am pleased to say- that a great deal 
of interest has bgeo shown here and all available space should be let 
by opening day which wilt substantially augment our rental income. 

FUTURE PROSPECTS As no new stores are to open in the current 
financial year l am regarding this year as one of consolidation, in spire 
of the present gloomy economic climate we are presently enjoying an 
almost 50'.', increase in sales and if this can be maintained ani, costs 
kept under control f am optimistic that another successful year u in 
the making. 

The Report and Accounts were adopted. 


NOTICE 

Olivetti International, S. A. 

U.S, $15,000,000 6%% 

15 YEAR LOAN OF 1367 UN CONDIT IONALLY GUARANTEED 

by ing. a ouvsm & a s-pla. 

Holders are hereby informed that tho October 1, 1975 Redemption 
of U.S. $1,425,000 has been satisfied through purchase in the open 
market and the balance remaining 1 in circulation after this date a 
U.S. $9,975,000. 

The Chase Manhattan Bank, N.A. 

*■ • American Peyiaff A ffetU 

July I6 f I9?B 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co- Ltd. 

1-3. SL Pour* Churchyard, ECA 01-348 >111. 

Kquitr Fuad 126.0 

Equity Ace «-9 

Property Fd. M>8 

Property Ace 1001 

ScJcclJveFuml . 593 
Convertible Fund. 105.6 

•Manor Fund- 1®U 

Fens-frpperty— 1099 
Pens. Selective — . 535 

Pen*. Security 3013 

Pens. Managed — 1074 


276 

2X2 

1155 ... 

109.2 

63.0 ...J - 
11X9 


' 

107.ll _. 
113.6) .... 


The City of Westminster Assur. Sac.* 
fUnxffead Home. 0 Whit* Horse Road _ 
durian, CRD2J A. 08*6944 

Fir< Unit July 1 

•Fourth Unit ] 556 

Prty Una. July 


Hmnbro life Assurance Limited* 

7, Old Pmk Lane. Lon don. WL 4880031 


SI A. 


{Fixed 2aL Fd 
Hambro Equity.— 


Property-: &16.9 123 . -J 

Itanocea Cap R02.6 1B8 


Albany Life Assurance Ca Lid- 
ax Old BMrilneWn SX. W.I. 0I-tS7 Sfltt 

•Equity Fund U97 

•Da Arrum — — 1218 
•Property Fund—. W.O 

•Do. Accum- 96.0 

•FlxedlnXFd 97 D 

•Da. Accum 901 

•M'plrlnr.-FkL— 1115 
•Do. Accum. — — UXB 
Gld Kona Fen. 107 
Da. Accum. — .... w.9 
Prop. Pen. Fund.— 961 

Da Accum 97.4 

FU-InX Pen 82 

Da Accum 1995 


kT pie Inv. Pens-. .1116.7 
Da Accum— ,)1102 


1005 .... 
10X1 .... 
125.9 .... 
1202 - 
1800 -. 
10X1 .... 
1001 
1032 
1103 
119.7 

10X7 

1036 

uu .... 

1025 ._. 
1031 . 
U07 .. .. 

1201 ... 
124.4 ._. 


The City of W'ndnster Asa Ca Ltd.* 
Klncffeod Hour. 8. White Hcrae Bead 
Croydon. CBD SB A. 6S40B46 

Wert-STyJalyl— (CO _ . 44X1 

Lanifeic. J cdy 1 _ 59.4 | —... 

Spec olnlCB-J uhr 1. 341 42_lJ 

•PLUAFd-Jolyl 1326 134 U 

IrrrestursOpt Bd 10JZ loa a — 

•Equity Fond (3X7 333) — ■ 


jed Ace 

fWxRro p. Cop — 

Pen. Prop. Acc 

Pea Man. Cap 

Pen. Man. Arc 

•PenJ'J.Cop. 

♦Pen. PM. Acc 

•Pen. B-S. Cop. — 
•Pco. &£. Acc. 


1067 

114.8 



1156 
1362 

ii 140. 

1546 
1077 

1132 U9J? — , 

100.4 105.71 

1030 


Life & Equity Assurance* 

I Olympic Wy. wmbr. Mx. HABPNB 01-0028878 


— Sel. Inv 

— Second Sel fl9.0 


•Secure Rax— 
Gill Fund- 


Equity Fund.— — 
•Deposif Fund. — . 
♦Sricctl veAn. Fd. . 


240 


IS- 

105 

18X5 

655 


z&a 

205 
3X0 
265 

206 
1073 

695 


~ Life Assur. Ca of Pennsylvania 


3842. New Bond SL W1Y OHO 01-480 8385. 


— ACOP Units. 


“ Second Managed Fund * 


PerfBumeeJ 

Balance! 

C teed July 




Commercial Union Gronp 

SL Helen's. X UodmhafX ECS. 

Vm1ableAa.9r.l8sl 3016 
Da Annuity Uls ...] 12 28 


01-3837500 

1-4 = 


AMEV Life Assurance Ltd.* 

0 Pari 1 in BldCO.. BO* Mon. 027321017 

Triad Macflfied PS45 1I04| _._J - 


Atlantic Assn ranee Ca 

See under Property Ciwtt Asa. 


.Confederation Life Insurance Ca 

120. Regent SL, WIR SAY 01-C37S040 

•Squily Fund 

FManafied Fund- 
Personal Pen Fd 
Equity Pen. Fuad 
Fixed Int P«n Fd 
Managed Pen. Fd. 

Property Pen. Fd. 

•Protected In. pot 


B4J 80? 


U9.0 125J 

_ 

600 463 

..... 

1272 



1209 

..... 

1109 


931 


24534 

— 


Harvest As&n ranee Group * 

40 Cburcli SX Maidstone; F«nL 06225B86X 

Annuity Uts. 1 128 7 ) 1 — 

Managed Fds. — |«6l 906«| j - 

Hearts of Oak Benefit Society 

Ensioo Hoad, London, NWX 01-3875020. 

Hearliof Oak 129.4 3X2J - — I — 

HHJ Samuel Life Assur. LUL 

NLAToirer. AdifificaaibeRd.Crcy. 01-0884355 

Kill S. Prop. Unit D20.4 

•Do. Man. Unit — 0115 
Da Money Fd [1&2-2 187. 

Imperial Life Ass. Ca of Canada 
Imperial House. Guildford 712S5 
Go. Fd July 11 — ..MSS 4961 -....J — 
PU.GtlLFcl Jfy.IJ.pBZ 4X5) _...J - 

The Individual life Ins. Co. Ltd.* 

IndiriOial Hie, 45. Sou 111 Eastbourne, 


. Corobdll Insurance Ca Ltd.* 

Barclays Life Assur. Co. lid- 3%c<nMil,E,U. 01-8285410 

2 SZ Romford Kd.E. 7. 01-S»lffiU Cmritaf Jne.15 0BL5 — f .. . ( — 

BedalffidL 182.6 87.M ....1 — GS Special J ne-igwl! — J — I — 

Current unit value lols 0 MB-LtSilt Jane 17|117-(J 123.5) 1 — 


GS Special J nelgTO.O 
Mn-GtbBd Jose 17)117.0 


BN27 4UT 
Fixed InL Uuj is— PX7.4 

Equity foils 9S5 

Property Units — 1846 
Managed Units — 1115 

Mon tv Fuad 10X1 

K A £L Gill Bond- U6.4 
K£tS GcrtiSc Bnd. 903 

OCcamodJtj' 934 

•Growth 

•Copi (Oi |W.4 


Brandts lid. Crescent life Ass. Ca lid. 

30 Fen chinch S-EQ ^ 01-C»»» Braywict Hue, Mrinhd. Berks. Udnhd.34855 

BromtxEsaapt — R86 S6|... -4 Crcs. Pin'd Inv. Fd )56J 602) — I - 

Canada life Assurance Ca -_. n . i ' 

2-5.mcfc SI, Pwtrr* Bar, Herts. PBar 31122 CrnS anOT- Tn AuIM Ce Ca lid. 

Growth pi. July 1— ,| 410 j j — BowrtnfBlilga.TOira'PL.ECS. 


Pari bourne 38711 


♦laconic — (Jit 

•J mernffional — D13.1 
•Formfin F*dInt.Pfl6i 
•FormfiO Eqult, - DaSH" 

Investment Annuity life Assnr.* 

9. Derereu Court, WC0 01-353 SH97 



ZJeyds life Assurance* 

812, LeadEBfcali St, GC3M 7LS, 

MlXCtfa.FdJDt, 1~ 130825 

Opt. 4 Eq July 10. 9X7 96.6 

OpC4 Pnm. Jljr 10 . 1035 IOTA | 

OpL4 Hiyd July 10 11X1 1I7.C 

Opt.4 Mn. July 10. 1K2 189.7 

Oct.4 DtiFd Jul, 10. 102B 107.4 .... 

♦PenJfaPdJn. 15. 124.7 1313 

•Peu EqPd. JuJS 165 5 1743 .... 

♦Pen-Pp.FdJn.15 104.4 1893 — 

•Pen.FVdJnJ nl5 123.1 129.6 

•Pen J>p.FdJnl5. 187.9 113 6 


M & G Group* 

Three QnM, Tower HID. ECSJtBBf) 

01-828 «SS 

EquityBdK.JoiylO.iB05 92-X 
Faznuj' TP July 10. 

Da T7-80 July 10- 
Da 81-88 July 10- 
lat.Bda.Joly 10... 

Pen. Pea. July II. 


Norwich Union Insurance Group 

PO Box 4. Norwich NR13NG. • . 080322200 

Nor KB FdJsJyS 11248 13141 — 

NcrEqFdJolj 8..h763 ISS.M ._... — 

Nor Pr Fd July 9— 198.0 1033— — 

Nor F* In July 0._I99.7 104.W - 

Nor Unt June 15-1 U04 l — | — 

Oaklifc Assurance Ltd.* 

40 Windsor Road SlMfih. ' TN.33SUI 

Oaklife Him. Fd (U06 124.* | - 

Pboenlx Assurance Co. Ltd. 

4-5. King William SL EX74P4HR 0W4DSWre 
•WltlLAmcdBd — 177.4 
Eb rPh^ss. June2l 403 _ 
Bb-rJWdJtv SO lax B. 

01-823 8Bi prop. Equity & Life Ass. Ca* 

1 IS. Crawford Street. VI H2AS. 01-488007 

HhL Silk Projl Bd) 

DaMan.Bd 

Da Equity Bd. 

DaFk.Uny.BdFd 
Da Eal Afi. Ser*ll 


860| 1 - 


Slater Walker Insurance Co. Ltd. 

30. Dxbridse Kd WI0 0I-74B911L 

Sderted JQn. F'd.— (67.7 7X7) | — 

Sun life of Canada (U.S.) Ltd. 

03.4.Cteks|»rSt,FWlY5BH 01-030 MOO 

Maple Xraf Ji r 6 ( 125.7 f | - 

Persul.Pn.Fd.. | 1256 |....| - 

Target life Assn ranee Ca Ltd. 

Tenet Hse. Gatehouse Bd, Aylobuiy. ■ 
Bucks. Aylesbury (OSS' 5M X 

Man. Fund Inc BS.8 

Man. Fund Acc. - »4.1 


_ Prop. Fd. lac. PM 


145.7 


69.7 

...ro. 

74.1 


113.9 


976 



Prop. Fd. Ace 

Prop. Fd Inv. 
Fixed Int Fd. Inc. 
Drp Fd Acc. Inc . 
_ He.' Plan Ac. Pea. 
ReLplnnCap3*en. 


89.(J 

995 

955 . . 


1030 
93.0 

065 10211 

1952 100.0 

(K-6 54^ - 


W7.4 


50.M 


Property Growth Assur. Co. lid.* 

Ill Westminster BridgeHd. 01-8280381 

Property Growth -J 
Afiri cultural __ 

Abbey Nat. P.C._ 

Inv. Fund 


— Property July 10-|109.1 114.6| 


w M 

I14JL 74.tf 

169.9 73^ • 

12X0 124.71 


Equity Fund — 

Shcnlcy Money 
♦ Ret i re Annuity. - 
•Immed Ann’Cr— 
All Wther Ac Otx. 
•All WeMhtr Cap.— 

VI nv. Pd UU- 

Paurioo Fd 18s. — 

Canv. Pros. Fd j 

Man. Pros. Fd 
Prop. Pros Fd 


1465 
.462 
1285 
539 
1206 
1200 
1300 

1956 UM 100.6| 

1006 
1035 
1032 
103.4 


Transinternational Life Ins. Ca Ltd. 

0 Brtwms Bldfis Louden EC4 1 NV. 01-405 KSI. 

Tulip Invest Fd |M38 1093) | - 

Trident life Assurance Ca Ltd,* 

Rmslade House. Gloucester. 049238541 

Trident Mon. Fd._G0S.6 XXL! 
TndenlGr.MaFd. . 1185 
Trident Prop. FA . 107.4 
Trident Ert>. Fd. 33 1 
Trident RViiFd. 1102 
Trident Money Fd 103.0 
Trident Fiec'd Fd 1005 
Trident Bd Jly.10 47.0 

Gilt Edficri — E7.4 

Cash value for £100 premium. 



'Magna Assn ranee Company lid. 

18. Chcqnero Sq. Qxhridgc. Middx. 52181 

BoUcS ugSoc Bd — | 1063 j *06j - 


nfSoe.l 

UflU Urn. F d — | 


Mnfre. Life Iusur. Ca (XJ.K.J Ltd.* 

P a Bax 21. Stovrooee 0438 S8IDX 
ManulifelnT. Bd — J27.7 2U| . — | — 


ReTrot. Fd. Jane a) 


1043 


Gih. Prop July 8 1514 


01428 8031 
576) | - 


Cannon Assurance Lid.* 

1 Olympii Wemhlcy. RA0 ONB. 01-8028878 

^^SSdUnirZ 

Exec. Equity Unit 

ficec.Prop.UTm.. 


(Yirrenl n 


BilnnBo&d- 

Equity Bead 

Property Bona — 



Capital life Assurance* 

Coniffoa Hrc, Cbflpel Ash Wtan. 0S*22 283 IX 
Krvlnv.JaiyB — — ) 0.7969 I .... I — 

Chztlue. Japbet Life Ass. Ca lid.* 

X Paternoster R«r, EC4. 01-2483890 

Enotr Bonds B53 ?7- 

UoaeyBds. »6 

Managed Bd*. ®4 

EqnltySdo. P06 


Eagle Star Issur/MldU&d Ass. 

1. IBroddbeedleSX. EtS 0I-A81212 

fi*l«'MiinJni»._P35 _ 348) -0 4) 7.00 

General Portfolio Life Ins. C. Ltd.* 
SO BartbNoaiMcCU Waltham Cross 9TO1871 
Fcrttolio Fond. —19070 — I — ..J — 

Growth St Sec. Life As s. Soc. Ltd.* 

Uni red Haase. WJX ‘ 01SSSB16S 

FlesiUePartune — 1 □068 

LsndbackSeea — J 54.' 

Lj ndb a n k Sea Ac- 197-9 

G 4c S Soper Fund.) 71660 


Uen Equity Fnd — 
Ucn Bqty. Fd Ac. 
Lion Prop Fund- 
Lion BifiO YId — , 

Uon Eqty.Pen 

Lion Prop. Pen.—. 
Lkn Hifib PeaJ 
Uon jrsd GtlxFd]5X8 
Uon M-*d Cap. Fd(444 


833 

100J 

575 

68.9 

64.4 




Merchant Investors Assurance* 


._ 12S. HI fib Suvrt. Crtydoa. 


Ccnv. Den. Fd. 

ilccry iirfctL B. . 

Mer Inv.lUa.Fd. 
MerlDV.Ply.Bd. 
(Bend 


— ' Eqmtygonc 

— Prop. Pctis. • 


GoariBan B^al Exchange 

Bcyol Exchaaee. EC3 

?2SS?iSS-® 


01-2837107 


Irish life Assurance Co. Ltd. 

11. Finsbury Square. EC0 01-4288233 

Blue CFd July 10 _B3.7 56^ .— .( 468 
Managed Fund— D293 1359 1 — 

Bste. j st-® aid is 

King Sl Shaxaoa Ltd. 

S0 Gambia EC3L ' 01-823503 

ssasu ya^- 

Langham life Assurance Ca Ltd. 
MigdniHst- Finxbttry Sq^ EC0 0! 

MldasBoods Mi. 4L 

•Prop. Bond 

Prop. UnIt»(IJS1_ 

Wrap ISP. Una Fc 


Men. Pro*. 

Equity Pens 

Conv.lJejJk Pen*. 

Moo. MKLPeoa — 


1103 

105.7 
<7.7 
1002 
919 
122-5 
1077 

119.8 


UlJ 


5B1TI 



NEL Pensions Ltd. - . 

Ml Ken Cairt. Dorking. Surrey. .58X1 

aa-y - 

Next BubscrjplioB day July 20 

New Zealand Ins. Ca (U^.) Ltd. 
Warrior Sq. Soothrod 070282865 

Kiwi Key Inv [1045 187.71 -..J — 

NP1 Pensions Management Ltd. 
40GraceehurcbSL,EC3P3HH. 01A234200 

ManagedFund J934 973) J _ 

Prices on July X Next dealinfi Ang. 1. 


Prudential Pensions Limited* 

Holbani Bon. EC1N2NH. 01-405KS2 

EqoItj Fd JunclB J1471 15 XM I — 

Fixrd InL June I8i£11.41 ii5» I — 

Prop.Bd.Junel8.p67 17.6M . r .-l — . 

Reliance Wninni 

TnnhridfieWelU. Kent. 088222271 

ReL Prop. Bds. J1A31 - | J - 

Royal Insurance Group 

X North JehnEUUverpooX 0512386822 

Royal Shield Fd |8»i 94. B) ._...) — 

Save Sc Prosper Group 

tfl. Helen's. London, EC3. 01-5881717 

•Baht Inv. Fd — . p21 97 « -061 — 

-Prop. Fds 106 1 UXl _.... 

•DepcdilFd 1042 109.7 . .... 

KffiAtjr Pro- Fd 10X8 1077 -XT) 

'•■Prop. Pro Fd_ 128.9' 1273 

fCtmtfy Poo. Fd__ 127.2 1339) . 

•Pnces on June 0 **June 25. **"J. 
tWeekXy ValuortaiA f Price monthly 

Savegnard Assurance Lim it ed* 

Swan Cfenrt. Pelenbrid Hants. PtrsQd - 3281 
1 nrestuenl Flmd — (946 993^ — J — 

Schroder Life Group* 

If^SiMaUrarenSL. WXTL 

Fixed InX Fd July 7Q0A0 
Flex. Fd. July 3.._B8J. 

•Equity Fd. Jlyna55J. 


Tyndall Gronp* 

10 Canyuge Hoad Bristol. 
3-way Fd June 19... 9»B 

Da Pn. June 10 105.0 

Equity Fd.Jn*w 18. lOS.t 

BandFd-JuaclP. 1204 

Prop. Fd. June 19. 848 

GfdBd June tfi _ 120.4 

Peri. Bd. J una 19.. 4X4 

Deposit Fd Jane 19 .. 107.6 


027232241 


Or3-wy Fd. Jn 27. (W6 
O*seos In Fd Jul9 |60.4 
PerPen.Fd July 1.. 

3-wy Man. Pn. J)y 1 ) 
Equity PnFd July I. 
Bend Pn Fd July 1 

Prop Pn Fd July 1 


63.0 

2004 

1392 

1214 

666 




Da. Second Scant* 1408 
•PsnFdCpJouelL.. 1288 

•Pea. Fod. Acc 1308 

Pp. Fd rtf a 910 

Dtp Fd. June 27... |96.9 


une 0 


01-0383883 

WH ~ 



1403 

1357 

1371 

142.1 

1B2.1 


Scot. "Widows’ Fnd. St Life Ass. Soc. 

9, SL Andrew’s Sq. E*ubunib EH2 2YD 

Invw*. Ply. July 1—P57.7 2658) | — 


Vanbrugh life Assurance* 

41-0 UaddmSL. Ldn. WIK9LA. 01-499 -TS23 

MauesedFd »4.i 

Equib-Fd 1267 

Fixed 1 merest Fd 109.7 
Property Fd 103.6 

Managed Cash Fd.(l002 

Welfare Insurance Ca Ltd.* 

HicLeas. Folkestone. KenL 030357333 

Cap Growth Bd 

•Exempt Flex.Fd. 

•Exempt Prop. Fd 
♦ExpLIn v.Tst ^d . 

Flexible Fund 

Inv.Triisl Fd. 

Moneymaker Fd .. 

Prop e rt y Fund 

Windsor Life Assnr. CSa Ltd. 

Sl. High Street. Windwr Tei 8P14A 

Life Inv. Plan* W5.4 9031 .. | - 

Future AsadGUT 6a«.D ibiMC] ...| — 
Ret. Aasti Pens — FT LU-74 ... | _ 

Flex. Inv. Gro»tb|904 1036? 


1195 


8 22 


7X4 


963 


77.9 


966 . 

... • 

743 



73.4 



OFFSHORE AND OVERSEAS FUNDS 


Albaoy Madagcment Co. Ltd. 

P,0. Box 1540 Hamilton, Bermuda. 

Albany Fond Ltd.- |IC68b 650| — J — 

Australian Selection ftmd-K.V. 

» Red Lion Court. E3» 

US WO Share* i J — t — 

IMert sub. day July 17. 

Bosque Bruxelles Lambert 
X Rne-de la Begence B 2000, ® 2 p«Ia 

FdFWuccDiBF M3 97fl J-* 

BaiUiFUlldLF [1.42} X994) -*H 8M 

rSScoplf. — W -124] cap 

Bk. of London Sc S. America Ltd. 
4040 Queen Victoria &. EC4. 01-8*8 9822 
Alexander Fund — |ISI761 L-. -i — 

Net asset value July 7 

Barclays Unicorn Int ((X la.) Ltd. 
Church SL.SXHeUer. Jersey 093935511 
J«eyC S y.0«r__KJ4 4&M .--J 

Barclays Unicorn Int fL 0. Han) Ltd. 

30. Victoria St. 'Doiglas.l-dM. 08244K& 

Uaieo™Auff.Ext...|06 I |S 

Li 47631 ‘---I 900 


Cbnrterltonse Japbet 
LPatcraoffarRaw. EC4. - 01-3483900 

Adirepo. NO890 53-0*01 706 

Ad!vert>*_Z KM+0.40 015 

Fnr ^ 648 

HlxpacO lbs 82 JC ftS 186 

GroSTo'xeas SvF. (4530 40S1 __4 £43 

Corahill Xus- (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port, Guernsey 
InUbBLFdJqaS-jmo 15X51 1 — 

Darting Management Ltd. 

15. Bent SU Sfifaey, -VS.W, Australia 
Darting food 4AS146 1551-0011 SU 


Free World Fund Ltd. 

Bun erf} eld Bldg, Hamilton. Bermuda. 
NAY June 30 .] US515962 | 


Keyselex MngL Jersey lid. 

PO Box 90 SLHeiier. Jersey. (Snq 0X0067030) 


1 — Fcnseto*.. 


SwFrsJ.834 

731 _ 7.74| 

sjraan3T7 

BmTTu 

n wtw 
A3S 6JH 
£10041 


+«r 


£78 

258 

020 

239 


+0JH — 


Do. Anet. Mia 
Da or Man Trust 


Da Manx Btunulll 


040 


Bridge Management Ltd. 

VAX Bat 508. Grand Cayman. Ceroun U. 

KhrofaMbi July x..| . \TU2t | | - 

P.a Bat N4710 Nssmu. NP. Mamas. 
Jflppo. Fd. July S..— pSDllt »*| 1 130 

Butterfield Management Ca Ltd. 
TJQ. Bat 195, Hamilton. Bermuda. 

Ififiis&dSS i8 Ida 

Prices at June 0. N«t nh ttay July 10 
Capital International SJL 

15, Bue do Cen drier. 1201 Genera. 

CS Inferaational Management Ltd. 
P.0, bra 1*^ Hmillua. Bcromda. 

atawd ^ 

CS I a come Fund.. 

11,c "^g^::b22i 


Delta Grasp 

P O. Box 1447. Nocun. Bahamas 
DcJUiD. Ftt July0-(l 

Delta Inv. July 8-jBSLU 
Delia Unit July 8-170J) 

Dreyfss Intercontinental 1 st. Fd. 
PO. Bax S3? 12. Nassau. Bahasiw. 

.VAVJrtyB (RSUt .DM) _..J — 

Ebor Management (Jersey) 

T! Brood Sl. sl Hriier. Jersey. 0534 30581 

SSS'&scj 

Jay. Fxd J tdy 10— [ 

Eurosyndlcat Gnwp 

toaniooLux.F-roM ■ IBM 14.96 

Finance Union — .1332 345) [ 122 

Agent* X M Bribschild a See* ud 
688 4330 HOI Sanmci X Ca Ltd. 628 8011 

F. & C. MgmL JML Inv. Advisers 

11 Lmtmacw Pooalaey HHL EC4S 0BA. 

01-823 4880 

GalyFd.Juls-9^4 US 5120 1*015) — 

Fidelity Mgmt. & Rea. (BdaJ Ltd. 
PO. Bax 670. Hamilton. Bexrmda. - 


Kcyvclcx Int’L , 

. Fonaelex Europe _ 

G.T. Bermuda Ltd. 

Bk. of Bermuda FVont SL. Hmultn_ Skoda. Keyvelex Jetton — 

' X7B Ontrul Axxcts — | 

335 „ 

X03 
X90 

- King & Shaxsoa Mgrs. (Jersey) Ud. 

B Church Sk, SL HdlwJ®. CJ. 053439511 

NGUtFtmdlJrayJ P037 1044ri . — | 1268 

. _ _ ... Med bud. day July 23 

■S1U Saznnel * Ca (Guernsey) Ltd. 

8 Lrfevre Su SL Peter Port. Gacnoey. a. 

CucnueyTa H03.0 - U029-331 353 KKunwart BectoOe Ldn. Agts. 

S0.FenebtueliSL.EC3. 01-8238000. 


Samuel Montagu Ldn. Agts. 
IliOUBnadSLBCl- 01-5886464 

t Agcbm-Glft Star JEM* 

+ Anchor ItuL BSXM 

TAnebor'B’ItaiU BS9.71 
t Anchor Wall Sl__ BS3.77 
TDa AuriJerx.^ 195 
•Da Wall SL da_ 2S3 

•Anchor Anri IaSOM 

Next cub. date ITue 


Xlll 
083 

4.001 

207) 

21 if 
0 . 9 a 


10.67 

358 

3.45 

350 

345 

464 


Hill Samuel Overseas Fund SA. 
37 Pat NdroDomu Luxemboarc- 

Nxr June 30. 1875. | USE 4.43 I — 4 — 


+1N 


in 

18 

a? 


Eurinvcac. Lax. F. XU2 

Guernsey Inc B2 496 

U3Z *481 

KBJntnl. Fd. USS1I.44 

KB Japan Fd. ___ USE026 

International Pacific Inv. MngL Ud. 

P.O. Box 8237, 54. PUl SL. Sydney. AusL 

Jorolfu Equity ntjA5131 X4 tig — t 559 . • 

Lament Investment MngL Ltd." 

Japan St Far Eagtan Secs. Man.’ &SLG«<v^ St, Douglas. lost OOS44680 

Counausbt Centre. PO Bat 680. H®I Kenfi ^*55*? ,% 

JapuukPSJuueaO.lBSStS - J ._._l 260 La»«»«BtGUx-|5i7 sanq 


039 


jardine Fleming Sc Ca Ltd. 

■URh Floor. Caimfiiit Crahre. Bang Eoog 


JardhrcEffnTrttw. 

Jardine J-paJP**, 

J ardlBe 0 EjXt __ I 
Jardine PhlalriJ 

NAV HU a}*. 


S8£ 

■ L5SM59 I 

□Btileal 


uo Lloyds Bk. (CL) U/T Mgrs. 


— J ^ J0 P.CXBm IBS. A-Hdier, Joac- 
_ Lh»di Tsi. O’ seas „ P19 


XInne u^une 30. 


LtSCBil. 


!iBi0ffb«dirJrfris. 


0334 27841 
X13 


fiWed. •Fri. 

Murray, Johnstone (Xnv. Adviser! 

183. Hope 5X.Qtocow.C0 041 221SS21 

asftfccrl | : i z 

•NAV June 30. *NAV June 30. 
NegitSA.. 

10a. Boulev-xrd Royal. LaxeBboara. 

NAVJnIy4T5_— .| USM31 | J — 

Neglt Ud. 

Book af Bermuda Bldgs, Roan hen. Brodo. 
NAVJuly*T5^,.-| £53 | ■ J - 

Old Cost! Fund Mngra. Ltd. 

P O. as. Sl Julians (X. Guernsey M* 1 26331 

sSfj _77f K! 

Int Fad June 18. J99J lD6.m . ...J r 

OCsmCiFdCp Jn 3Q902 900) „..J 7.14 

Save Sc Fnmper International Ltd. 

37, Bread SL, St. Heller. Jereo’ 053420981 

InLGrjrdJoN 4211*8 1 

DIJDJuly 14 KISS 62 3.1 " 

J’dnaFEFyu^>24.Slsafl 

Sepro July 9 |SQ6 DL. . , 

DoxUnss Monday. ^Dealings Wed. 

J. Henry Schroder Wagg & Co. Ltd. 

120, CTmapalde, EK 2 . ’ 01-5884000 

Cheap. S Ftt J nly 10) ysjun ^+020| 3 28 

367 


Target Trust Mgrs. f Caymanl Led. 

P.O. Box 710. Grcnd Cai-man. Cayman Is. 

TgL OSahnro Car tJO 634 B667J . .. J — 

tCaytnonS. Value on Jclv B. ■ 

Next suh day July 16 

Tokyo Pacific Holdings N.V. 

tn timit tihoagonmi Co .V.V.. cone an. 

NAV per share Jul)' 7- L’SS31.-T7 

Tokyo Pacific flldgs. (Seaboard) N.Y. 

7n liirtv Uaoaeemeai Ca rtL Curacao. . 

NAV per share July 7 USS3088 

Triumph Oceanic Int. Fnd. Mgrs. 

0 Church 9. 51 Holier. Jersey. 0534353:1 

International Fad B9.9 3X4| . J S90 

‘As U July II. Nest sub. day July 1& 

Tyndall Groapt 0272 33241 

Hsillm. Bermuda. & 5t- Holier. Jose)-. 
(rscasW6.Jnl>-9_p.5SX16 lSd . . 600 

O'secaAcc. Jul)'9 IB5153 162 6.80 

OtSlS.iI>isLJal> P E7.15 - 6 SO 

O.'Uic.i Ace. Juf> B £9.45 IBM 400 

3- way Int. June 19 USS0Z7 ..._. — 
InL Non. Fd Jn. 27)9X2 95 sj - J — 

United States TsL IntL Adv. Co, ■ 
14, Rue Aldrinecr. Uucmbourc. 

UA Trust Inv. Fnd l 158X97 1-046] OK 
Net ana value July 11. 

S. G. Warburg & Co. Ltd. 

30, Gresham Street. BC0 01 ■6004553 

CMT Ltd June 26— jQB 8 

lor. BoadJuly 21.) V 
boolal Jufr 1 1 1 IB 
CnhTsxSFdJ b 30 
TKT Ltd. July 10.. 


US$1322 

US375S 

0174 a6a+03« 


Fidelity! 

FWeJjtir 


CS^£ SeSeSe^L .&0 Uiifi 

■ *Valuiultx» lari dv ef each month. 



.m 


InL Fund— 

rPrc, Fd- 

Fidelity Woeld Ftt — 1 

FideUtySter-FOs 

Series A II malt— 
SrelcsBtPaciZicj 


USSU340 

£079 

366 


;_O0ll 


T.ULS.T, Managers Ltd. 
2fi.ljuero5t.Sl.Helier.Jowp. 0534235S8 
ElrfflnaL ■ jfH449 1U671 J - . 


Jersey IntL Fond Management Ltd- ” * 

32,8111 aroriaLHeCetJeras. 0s»a227lJ^‘i^ 1 ’ Tow ® rmlLEC3BffBQ 

1171a! GthFd .J 32466 . 1 ... J JtSGlMhmd. (90.1 

. -. rAecun. Units.' — 1 BX4 1M 

Gold Ex. July 9— U5S983 U 

Jersey Srgs. Bk. Unit Tst. Mgrs. Ltd. Ati«tic jni, 8-_ *xto x 
33, JCv» Street, SL Heller. Jcney. ft534 30361 f wUsl *' ^ ^ 

JS.B.Ua»3.-- t _ s .tl575 14451 .-.-...I 465 

Prim w July 0. Next cub. day July 10 . 

• ‘ Manx Int Mngt Ltd. laMh) 

Kemp4See Mannganen t Jersey lid. 30 , Victoria Sl. Doa*iaa. Loil 
a Cbv^hSlrcexSLHdier. Jersey Cent- Sail Groff erParifle [1141 . 123 DJ 

gsssas^s 


TrnfalsarMu 
Aslan Fd, Jul 



,::i » 


Singer & Frtedltnder Ldn. Agents 
aO.C»w»SL.EC4 01-2480648 

D Hiatikuis ... atom taxuojoj 

Tokyo TsL Jo30 152540 ] f 2J6 

Slater Walker Ins. Co. (CJ.) Ltd. 

P.O. Bes 12X SL Poer p w. Cunwi 
WtrfifWTdeJaiy uj 600 | ... ■( 560 

Slater Walker (Jersey? 

2-0 Church SL.5L Hdier. Jersey 
prorth InreaL 5 2405rt 

Intnl. Fd B76 6z3 

JwrayKnersyTetKoB 1549) .. 

Value an July llT Next dnllnfi 


053431831 
3.00 
.... I 300 

.. ..I xoo 

£ July 14 - 


World Wide Growth Management* 
10a. Boulevard Bryal. Luxcsnboursi. 

B'crM WideGtb. Fd„( CSS1231 |ri!62| — 

NOTES 


Prices do nd Include S premium, whn 

applicable, and are in pence unless ochersnrB 

Indicated. Yields alien for all buytoc esMuocs 
a Offered prices Include dim paucsb Tods; "s 
pneer. c Yield bc«d oq Brier nnce. 
a KsUmriHLc Diffrlbutlaa frrccf U.K. taxes 
x Ottered price includes rii expeaneB accept 

arirofs ernumsrien. y Offered iriee Includes 

all expeexes if Urafiht Ihnuth managers 
■ ftertcu* da5 J » prire • Net V lax m realutcd 

erellal gains units* indlcsted by*, f utcron-v 

Firid a Suspended, i Single presmum 
ihsumnee beam. . 
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BUILDING INDUSTRY — Continued 
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785 71 EteetrieStfcTMi— 7 9%+% i?«ZM 13S 

9S 84 rrMSarvfelSattt— Wi +% 973 ft.0? £L14 £67 

?5,V 94% TreoffliyfcpcWttC *13 400 190 

' 74 685 lKa»iT3&c T74B- Jw* +}• *■“ U2 45 

B4% 71 5>.PC ®V0 +% M* 1»30 62 1« 
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75i a 66% mwStTM. j£s +5» 2“ iiS 522 ‘I 1 ™ fwRaKaatr m -2" t*i 
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1045 865 TtaaMnyBptWBKt- 1W +5 40 22% BtSapceUalG 40 Qshl 

78 58 FftaiBSSjpcK^a- 735*3 +% 7.46 «-g 346%120 310* +3% QU 

855 61% TreaareffspeWttJX 81%sl +% M4g “57 ElSO £66 ftr.WpeCan.8M6 £127 Qlff 
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as- 


JS §2Ls B..B. r 


spins ns H ESSlEaS te 


sasEBti waittin 


1W BwkScDtlarfn. 2« 1-1 
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- - Ti&my uvpe OT# £94% 
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51 - 34 13 

52 - |3 U 

2.7 — 87 32 

53 7.6 98 a 

3,6 _ 103 44 

i O 22 6 


If $5 If* 68 18 BwriialCTJ- 61 +1 84 12 53 2X5 75. « 

1X71 H-MU3 75 B«»nShipl4r£l 123 +3 6.9 - 5i - « ^2 

BSSfiX M Barslcn Group— 3B*» ..... t!32 24283 22 M » 


59% 40% rrez;aiyatKl»4tt$. 

75% 54% rrasoiTFzpeiflfflSl 

31% 22 Funding 3%pe , fi9-04_. 

61% 47 rreasanSpcIE-OSH- 

41% 33 rressnuSipiTB-im- 

59% 

29% 22% ICcnsoIsIpc 27%*d +*« 14.S 

27% 20% V7arLoaa3%pCtt »% +% 13-g 

27% 22% r«ir.3fo*WAlt 26% +% 13.66 

72 173; Treated 3pc 66 Aft 21% +% M34 
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16U 14% (Treasury 3jpe 38%+% 14-25 
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14.25 — 310 175 GerraniNwL— 260 ..... 48.7 

13.31 — 51 22 Gilds (AJ 44 66 
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MJ4 — 29 13 Goode DtKryAp. 18 -2 15% 
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1435 — 160 55 CoiuMssPWt— 142 +1 28.4 
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^ FOB A WORLD THAT NEEDS HELICOPTERS J 



Tuesday July 15 1975 



V eiv.- 



"« ■; •" • Trrtw Hvmhprlc* 

The small but vociferous British (Leyknjd) Shareholders' Association produc ed scenes of chaos at the company’s extra-ordinary meeting yesterday. The 
Board was submitted to a constant barrage of hostile questions, punctuated by minutes .of complete uproar in which do one could be beard. The leaders 
of the association at one stage invaded tbe platform. There, Mrs. Muriel Gamble, chairman of tfap association (centre Jetftin picture), outlined the 

association's antagonism .to the Govemme nt scheme for reconstructing the company. 


THE LEX COLUMN 




State industry chiefs face 
sack for breach of £6 limit 


BY JOHN BOURNE, LOBBY EDITOR 


MR. ERIC VARLEY.- the new tatives of the .chairmen of the Commons Question Time will 
industry Secretary, yesterday nationalised industries to discuss clearly not improve the relations 
startled Labour MPs and de- relations between them and the between his department and the 
lighted Tories by saying in the Government These have become nationalised industry chairmen. 
Commons that the chairman of rather strained recently after Indeed, several senior trade 
any nationalised industry which criticism of Sir Monty Fiuniston, union MPs said afterwards they 
exceeded the £6 a week limit on chairman of the British Steel thought the Minister had gone 
pay increases in negotiations Corporation, by Mr. Varley’s pre- too far in his answer to Mr 
with his workers would be dis^ decessor, Mr. Anthony Wedgwood p e ter Walker, the Conservative 
missed. He also hinted that if Benn, for disclosing the corpora- up. - you should have seen the 
such a breach in the Govern- lion’s plans for redundancies in 0 f pleasure 1 on Mr 

mem's anti-inflation policy the industry. Walker's face." commented one 

occurred, then the entire Board According to Government of them 

of a nationalised industry might sources. Mr. Varley's threat was Yesterday, the Prime Minister 
be removed as welL .not raised at last night's meet- i n a speech to th^Committee 

In Whitehall it was said after- ing. which was attended not only f 0r Middle East Trade in Lon- 
wards that Mr. Varley's emotive hy Sir Monty hut by Mr. Richard don. said that the Government’s 
answer had been badly phrased. Marsh (British Railways Board), anti-inflation measures showed 
for clearly there was no inten- Mr. Nigel Foulkes (British Air- the total will and determination 
tion of the Minister summoning ports Authority) and Mr. F. 0 f the Government to grapple 
Sir Monty or any other chairman Wood (National Bus Company)., with the problem, 
and sacking him if be exceeded Other Ministers present were “The measures on which we 
the pay limit. But it was stressed Mr. Wilson. Mr. Denis' Healey, are resolved go further than any 
that any chairman who did so £“ e Chancellor, and Mr. Anthony announced hy any government 
would be held to be responsible Crosland, the Environment since the war.” he said. "They 
for the breach and would be Secretary. . go far far beyond any measures 

called to account by the Minister. Clearly both sides recognised taken by the Churchill govern- 
Mmvovor w ni^ht t that tbe Fin niston-Benn incident ment when Britain was facing 
MPs clotf lo ^ vJriev mat S ould ralse general problemstheextremityofwar- 
ii» JmSmi £* between Government and the - “I want those who trade with 
no mistake hat? nation » hsBfl industries, and it us. who want to go on trading 

Iha/hfhad mJtnt mwv Sfr/h* Was therefore agreed that there with us. who want to expand 

in rv>mm B !l ery wrd he should be further meetings in their trade with us, or who want 

d in the Commons. the future under the chairman- to invest here to go away from 

By coincidence. Mr. Varley ship of either the Prime Minister here recognising this deterraina- 
later attended a meeting at 10 or the Chancellor. tion.** 

Downing Street with represen- Mr.- Varley’s answers . at Parliament, Page 13 


Leftist guerilla group gains 
as Angola fighting spreads 


BY JON BLAIR 


LUANDA, July 14. 


SERIOUS FIGHTING among 
Angola's two largest nationalist 
movements still continues in tbe 
capital of Luanda and the trouble 
has widened to take in the city 
of Salazar, 150 miles to the east. 

Whoever initiated the fighting, 
which began again last Wednes- 
day after only a ihree-wpck lull, 
one Thing is certain — the Zaire- 
based Western oriented FNLA 
has lost much ground to its main 
rival, the semi-marxi-M MPLA. 
Only threp of the 15 or so area 
offices maintained in Luanda by 
the FNLA still survive, while 
lhe MPLA is not known to have 
lost any. Last night's fighting 
rnminuod to be heavy in the 
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which they are supposed to sit 
with representatives of the 
Portuguese and the other two 
movements. The Council com- 
munique issued over the week- 
end blamed the MPLA for pro- 
voking the current situation. 

As yet it is uncertain whether 
Major Melo An tunes, the Portu- 
guese Foreign Minister who 
arrived here last night, has any 
chance of saving the country 
from outright civil war.- The 
Minister was this afternoon 
closeted with the Portuguese 
High Commissioner to Angola, 
General Antonio Silva Cardoso, 
io the Governor's Palace with, it 
was believed, other prominent 


CBI seeks new body 
to vet pay claims 


BY HAROLD BOLTER, INDUSTRIAL EDITOR . 


LEADERS of the Confederation federation's advice— mot to seek 
of British Industry yesterday legal powers Jo enforce its pay 
urged the Prime Minister to set ' policy unless it considers that the 
up a new organisation within pay limi t is endangered, 
the Department, of Employment j n jd s letter to the Prime 
to monitor pay claims, intended Minister, Sir Ralph explained 
settlements and wage agree- that the reason’ tbe CBI felt that 
ments. the DE should monitor progress 

Under the CBI's plan, outlined on pay claims was .that it did not 
in a letter from Sir Ralph feel that the Confederation itself 
Bateman, the confederation's or the TUC'had- the necessary 
president, to htr. Wilson, a facilities to carry out the task, 
statutory requirement would be The CBI’s plan for a statutory 
placed on companies and unions monitoring body is likely to be 
to report to the Department of opposed by the TUC, although 
Employment the unions may accept a less for- 

Sir Ralph made it clear that malised and less rigid procedure, 
tbe confederation does not So far the unions have given 
be lie v^ that the Government's the impression that to be aceept- 
£6 a week pay policy will be able any continuing surveillance 
fully observed - unless there is of the course of wage nego- 
compulsory reporting. tiations would have to be accom- 

In the CBI's view, tbe issue bas panied by similar studies of the 
beeu given added importance progress being made in reducing 
because of the. Government's prices and holding back un- 
decision— taken against the con- employment. 


Carborundum to review 
approaches for Spode 


Slater Walker thinks that 
bond prices Are too low and 
that equity prices are too high. 
That is, at any rate, one inter- 
pretation of its proposed scheme 
to cancel £31.2m. nominal of its 
9 to 9i per cent unsecured loan 
stocks, and replace them with 
£17.1m. of a new 17$ per cent 
unsecured loan plus £2-2m. of 
shares or cash. , Over the past 
18 months, the group has already 
bought in nearly £19m. nominal 
of its unsecured loans. It says 
that its decision to go for the 
rest at one swoop in .this way 
partly reflects the fact that its 
buying pressure has tended tu 
force up the price of the loans, 
against it. But it would hardly 
have moved now if it' thought 
that bond prices were Iikdy to 
go lower, and of course it would 
have had to fork out hard cash 
to buy more - through the 
market. 

By ‘ sticking a whopping 
coupon on the new loan stock 
(which has been designed to 
stand at par) the proposals 
would involve a substantial re- 
duction in the nominal value of 
Slater's long term debt, and 
throw up an exceptional hook 
“profit 1 ’ of £14m. The extra 
servicing costs would, be about 
£800,000 or so gross, and the 
group has no plans to increase 
its borrowing powers after the 
deal. 

So the advantages to 'Slater 
are straightforward. But there 
is no reason to think that the 
remaining loan stock holders — 
who have resisted a willing cash 
buyer over the past 18 months 
— are going to fall over them- 
selves to accept this particular 
package. The equity option is 
currently worthless, with the 
shares standing below the cash 
alternative.- The gross annual 
income gains proposed for the 
various stocks range from 10.3 
to I3.fi per cent and the pro- 
posed capital gains (ranging up 
to very roughly a tenth) are 
nothing to shout about List 
night there were signs that 
some holders might want to 
press for more. 


Index fell 8.1 to 305.5 



effect from some date in 1976. 
But the Committee bas not yet 
come to any final conclusions. 

and it welcomes constructive 
comments in. writing — which 
should be seat, hy August 15. 
to Mr. R. H. Pain at Capel-Cure 
Myers. 

The 20-year yield index, a 
weighted average of the gross 
redemption yield on six stocks, 
is not satisfactory. At present 
it. is heavily weighted with low 
coupon gilts which tend to have 
relatively low yields because 
they have more appeal for tax- 
paying investors attracted by 
the tax free run up to redemp- 
tion. 

Simply changing the stocks 
would destroy continuity -with 
the past and would not resolve 
the basic difficulty that (he exist- 


330, F.T. INDUSTRIAL 

ORDINARY 1ND 



305 


n. ii 3F 

JULY 1975 


• The price indices 
include, a main ** ail slocks . 
index and four ^Sector indict* 
for shorts, mediums, longs and 
irredeemable to the existing. 
F.T./Actuaries equity in# ' 
and would reflect the pe^ 
fonnance. . of a holder of « 
uniform’. percentage of all gHtf 
issues. .-A figure for inti 
received since the -start «f 
calendar ' year- would . b« 
appended to allow investors in 
calculate rate of ietnnu..i' 
figures at Appropriate tax rates,'^, . 
thus providing a performance 
comparison. 

One question which needs i»U, 
be debated is whether such i] 
large number of yield indices, is ‘ 
really necessary: ten indices to 
cover 54 stocks seems a little - 
excessive. . Furthermore, a im 
long tap has already appeared 
with a 13} per; cent coupon ' 
which is outside the suggested . 
ranges; "indeed, a- super-high 
coupon group D is threatened, 
presumably with three man 
indices. As for the price in- 
dices, if is arguable whether , 
rate of return calculations really 
need to be, made possible on t. 
dafiy basis. 



BY RHYS DAYID 


districis of lhe F NLA’s remain- perhaps from Salazar-rwhich’is members of the Armed Forces 
ins delegations. another MPLA stronghold — its 

While the short term objective longer term strategy is unclear. 


But offices of government 


or the MPLA would now appear In the meantime its representa- ministers- who include members 
- FNLA lives are boycotting meetings of of 


to he to drive out all FNLA lives are boycotting meetings of or ■ Uiree _ liberation move- 
•Oements from Luanda and also the National Defence Council on ™ ents > were locked and 

__ ______ J -there, were no officials available 


Weather 


UJv. TO-DAY 


A DEPRESSION over North 
Scotland will move slowly North 
East towards Norway. Over 
England, Wales and Northern 
Ireland there will be bright 
periods and occasional showers, 
especially over northern and 
central areas. 

London, Southern England, S.W., 
East Anglia, Channel Isles 
Sunny periods and occasional 
showers. Wind S.W. moderate 
Or fresh. Max. 22C (72F). 


N- Wales, N.W. England,- Lake 
District, Isle of RUB, N. Ireland 
Bright periods and occasional 
showers, heavy- at times, with 
thunder. Wind moderate, 
wester lay 7 . Max. 19C (66F). 

Borders, S.W. Scotland, Argyll 
Cloudy at first becoming 
brighter, with showers later. 
Wind moderate. Max. 17C (63F) ; 
Edinburgh, Dundee. Central 
Highlands, -N.W. Scotland 
Cloudy rain at times, becoming 
brighter later. Wind moderate. 
Max. ISC (GIF). 


Midtands, Central Northern and . Ab *rfeen, N.E. Scotland, Orkney, 


NJEL England. S. Wales 
Bright periods and occasional 
showers, heavy at times, perhaps 
with thunder. Wind S.W. 
moderate. Max. 2lC (70F). 
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Shetland 
Cloudy with rain at times and 
coartal fop patches. Wind 
moderate. Max. 14C (57F). 

Outlook: Showers, chiefly in 
the North and sunny intervals. 

’ Light iog-up: London 21.42, 
Manchester 22.01. Glasgow 22.24, 
Belfast 22.23. 


HOLIDAY RESORTS 
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S— Sunny. F— Fair. C— Cloudy. R— Ram. 
Th— Thunder. 


to comment on the Portuguese 
Minister’s mission. 


Both Jonas Savimbi. the leader 
of UNITA (the third movement) 
and Agostinho Neto, the MPLA 
lender, are believed to be . in 
Luanda although whether thev 
have yet met Major. An tunes 
is unclear. Tt is understood that 
many of the FNLA leaders; 
following the sacking of /its 
Offices, have left Luanda for 
Zaire, where their movement is 
based, according to unconfirmed 
reports. 

Although before he left 
Portugal Major Antunes said 
that Portugal might have to 
appeal to “international.bodles” 
to restore, order, this Is likely, to 
be resisted by the nationalist 
groups. There are same 24,000 
Portuguese troops In .Angola but 
Uieir reinforcement .from 
Portugal seems unlikely in view 
of the political problems this 
could cause in -Portugal itself. ' 

Although the MPLA h»« shown 
that it has the military initiative, 
and there is even some talk that 
it might unilaterally declare 
independence, it -remains vulner- 
able on many counts. Luanda, 
the source of its strength, is 
already short of fobd and. could 
be cut off completely from sup- 
plies at any moment 
Heater reports from Kimshasa: 
Agostinho Neto, president of the 
MPLA, has apparently been 
deposed by Mr. Nito Alves, the 
leader of. the MPLA’s aimed 
forces, the Zaire news agency 
AZAP saj-5. 

The news come in a despatch 
AJAP received from its corres- 
pondent >n Luanda arter.a sil- 
enceof over 48 hours, the African 
news asencq said. It had no 
further details. 


SENIOR executives of the U.S. requires an altogether different 
company. Carborundum, which approach which it is not best 
last month invited offers for its fitted to offer. 

Spode fine china subsidiary in ‘•Carborundum did a strategic 

tp u U ‘th-' arg J T j ee ? p ^ J ^ 1 .Niagara rev j ew 0 f ^ business at the end 
Falls this week to review the of May and it becajne ap p are nt 

approach^ so far received. that the opportunities we had in 
.. Tboiopson- th e U.K the next three-five years were 
director in charge of Spode considerably greater than the 
operations at Stoke-on-Trent said resources available," said Mr. 
yesterday that two. companies— Thompson 
one British and onfe American — ‘ .... 

had expressed continuing strong . *t also became apparent that 
interest from among the half- t“ ere were one or ]two segments 
dozen who were considered by “fit fitfi not quite- fit ino our 
Spode to be among the most ov e r ®lI_srategic plan, because the 
serious prospects. marketing ethos was quite 

Mr. Thompson, who left yester- di "erent As a result we 
day afternoon for Niagara Falls. a, tnoiaicfld we were prepared to 
said the company hoped negotia- ^ po ^ e , business if a suit- 

tioos could begin by the. end of able offer came up. , . 

the month and that possibly So far, of the. major British 
another two companies might also pottery groups. Boyal Boulton 
by that stage have made their Tableware has said it is not 
interest known. interested in Spode. which .also 

Carborundum bought Spode. includes Hammersley, Royal 
one of the top names in English Windsor, and Barthmann. 
bone china with strong export German crystal manufacturer, 
sales, particularly in the U.S., Wedgwood’s intentions . are 
mne years ago as part of a diver- t be made clear at ^ 

sification move out of mdustnal compimy’s annual meeting in 
products London, to-morrow but Mr. 

• * S ' * onc ®™t toc ru * ixi Arthur Bryan, the chairman 

n jf® r ® s * s ' which are. in confirmed yesterday that, the 

a 5lj S, Z eS v company was among those that 

products, has since admitted that had expressed Interest. 

selling consumer products — „ . . . 

particularly high-prestige goods Investment m toe chin a, 
such as Spode tableware-.— Page 16 


Gift indices. 

Major changes are 'planned 
I for the fixed interest section of 
the • F.T.-Actuaries table of 
indices, with the aim of giving 
,& much better coverage of the 
gilt-edged market than is now 
available through the 20-year 
Government stocks index; The 
Joint Investment Research Com- 
mittee of tbe Faculty and the 
Institute of Actuaries has pre- 
ipared a paper describing 
changes which it hopes will take 


ing type of index cannot' at. the 
same time Reflect both the his- 
tory of a ' particular group of 
stocks ^and the current. level of 
the market as a whole when . the 
magnitude of coupon typically 
issued has been ' changing 
sharply. ■ 

Furthermore the present price 
Index — derived from the yield 
index — has an additional defect 
in that It does not reflect .the. 
way that prices-, move; with time 
towards par. The index .does 
not provide a standard against 
which to measure portfolio 
performance. 

The new yield index proposals 
tackle the low/high ‘ coupon 
problem by splitting the list tff 
stocks into low, medium and 
high coupon issues and then 
further info short, medium and 
long lives to redemptioa 
Together with an additional 20- 
year yield this would give ten 
indices of gross- redemption 
yields. 


RTF 

- • i-j 

. Rothschild Investment Trust V 
high liquidity and commitment £1- 
to gold kept it : right; at the tap ^ ^ -■ 

of the.- performance ; 'taMe«^ u 
throughout 1974, but it sSnra.t - 

been, rather left behind, . Ila 
overall achievement is a 2p-risa 
to 445p in the folly diluted net. ' . . . 
asset "value over the 12 montin ; , 
to the end of March, compared 
with, a ■ marginal fall in .Up - 
market las a whole. -The man- . 
agers have apparently, made few 
changes in the balance of tin 
portfolio over the year, retain- jai^CT fC 
ing their faith in the yellbir 
metal with almost no reductioa iB™ - 
in the holdings of gold shares- ' 
still over a quarter of the total - . 
securities’ 'Portfolio— or. cous. - 
Liquidity was also little change! 
over;tbe pmod from the total : 
of nearly £2Dm. held at the .tine 
of the report, in aummer 197i _ 

The only major recent invc# 
ment' him' been the purifiuse fpf 
£2J2m. of • a- 26 per-pentVjMte 
in Hume. Holdings which has 
large property interests in - the 
ILK and Australia as well B 
various, equity holdings. Overall 
thought RTF is in ndher . t 
betwixt and between position on' 
its future investment strategy-' 
and the uncertaintia here 
explain . why, despite the envt- , 
able long-term ' record; ther5°' a 
shares are at a modest discount 
of about a quarter to net worth 
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EEC re-imposes duties 
on Portuguese textiles 


BYJtHYS DAVID 


THE .EEC countries are to re- PortugaL 
impose duties on imports of cer- The British Government is 
tain textile goods from Portugal understood to have-made a. higb- 
L— one. of the. main' low-cost sup- level decision last year not to 
pliers, because of lhe disruption press Jn Brussels for the duties 
being caused in a number 1 of to be reimposed because of the 
•markets, particularly Britain. likely effects on employment in 
The move, which has been re- Portugal at a time when the 


quested _ On. a number of oeca- country was moving towards the 

creation of new- democratic 


industry in meetings with the institutions. 

Government, will effect men’s Though the political situation 


cenr ; a year later, the British. Govexn- 


customs tariff in Brit am. .and 


children’s outerwear which will raay 

be subject -to a fl.3 percent, duty. part . m E £ C 

Last year Britain -imported 

more than £34m. worth of cloth- _di*ties as the 

ing — roughly 10 per cent, of for /ortugnese 

total clothing imports — from ^ sport ?^ ia5 1>een faced witii 
Portugal, which has been enjoy- f n 2“? tu ?fl-P r wsure from theUK 
luty-free access to the industry. 


ing 
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British market as a result of the Government has. refused 

form er link with Britain in the teartl ' e industry’s request for 
EFTA block. • Portuguese doth- across-the-board .cuts in imports, 
ing exports enter the other EEC t “ e .grounds 'that this would 
countries at a reduced rate of " ra ak international -agreements 
tariff — 40 per cent of the Com- aild m a result has been pressed 
mon Customs Tariff — under an by tbe textile and clothing in- 
agreement between the original dustry to introduce, at least, the 
six members of the EEC and the measures which are provided for 
remaining EFTA countries. by agreement 
The EEC countries, including Tbe Prime Minister, in a state- 
Britain. have now chosen to in- ment to the Commons on the 
voke a clause which allows duties textile industry in May, promised 
to be reimposed when imports that assistance would be taken 
reach prescribed levels— a move where disruption was being 
which was not made last year, caused and a further package of 
when the - indicative ceilings ” measures aimed at assisting- the 
were also reached, because of- industry .« now expected very 
the delicate political situation in shortly. ■ 





